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LIBYA Is to invest a total of Fiat's capital to LA65ba. The no plans to. change its cristing 
S415m. (£251.5m.) in Fiat and 20m. new Ordinary and 10m.- investment .programme at 
take a 9.6 per cent, stake- in the Preference shares with a nominal present, although, the timing 


sed maximum por „, n( . Thc dol]ar - s appr ecia- Libya, acting through the higher than to-night s closing the * tat capital wiUArop from 

ige of offences, tion narrowed to 0.33 (0.35) per Uby*m Arab Foreign Bank, be- P nce for f'aL shares of L.1.695 SJ to , n +h p 

Iriring to water- conies the second largest stoele Rising to L.1.800 m hectic after- drop to 28 P«r cent if ail the 


Increased maximum _ cr xhc dollar's apprecia- 

ies for a range of offences, tion narrowed to 0.33 (0.35) per' 

om careless driving to water- ^aL comes the second largest single (rising to i*igwo in necuc aner- “ 1W “‘ “I 

asBhg and Toothall hooli- shareholder in what is Italy’s hours dealing). ®®*g* arft subsequently con 

■nisnu are contained in the • EQUITIES improved in quiet largest private employer, al- Libya will aJao subscribe to a erT ' -. - 

wemment's new Criminal trading. The FT 30-share index though- control of Fiat.SpA re- convertible bond issue of some Negotiations for the deal took 
w BUI published yesterday, rose 3.7 to 301.3 while the AH- mains firmly in the bands of the L.90bn.. at 9.5 per cent. Thwe 1* 

_ * u .. share "ained L4 ner cent, to Agneili family through the hold- will be redeemable after 1982 approach by the^ Libyans. The 

mportam changes concern the „ain«i la per ing company IFI. but convertible into Fiat shares two principal Rat - negotiators 

1 ; its ^ AH^Tasrta srva na.i's ss«?*2s?£rfcS2 

for the crime iurtf. . . ?«»/>«« W* ™ "•« •» at “!£ 5££lU ra«S1g. Giov.mti option of reSing iS rtSSttilf! Mediobeoce in Milan. 

There are special provisions to aa^.2. Leone, the Italian President. in the company to 13 per cent., --- i> . . ■ 

-SW SlMMSE . COLO gofoed « S1 .m a^jrtfcjv-s sa ^ s t$ bank wi „ Implications 

J£L| • MLR REDUCTION to-morrow unions will be told at a special ma ke a'lO-yean loan of $104m. The favourable price of L6.000 


GOLD gained SI to 8130]. 


Implications 


The favourable price of L6.0Q0 


t.,. _ __ + i • HILH JO-imil low ..u.wuj. l«i« at a ontuai maKe a XU-yeaU lOOO Ot *1»B1, * ‘ T***™ w 

?5S siiS 1K3 would not be welcomed by the mating tomorrow at a spread of 0.25 per cent, a share was agreed following a 

:mered since ... Sig. Agnelli said at the com- above the six-month London valuation of assets and reserves 


authorities. 


by Price Waterhouse. The value 


Dmuawc kif pany’s headquarters that the deal mter-bank rate • by Price Waterhouse. The value 

unvers nu # WAIX STREET was 2.16 up represented a classic petro- ^ totak Fiat will receive an of reserves . was put at around 

„ . . - ^ , In a t 0403# near the close money recycling operation which injection of S415m. Ironically LSOObn. Flat’s- fixed assets arc 

Bad drivers will be liable to at 849.38 near the close. util strengthen the Italian Fietfc currently bighlY liquid depreciated at.un average of 

as mS^mOo' W r inner too? • COPPER PRICES fell on the reserves provide Rt with fresh at this time. sfg. Agneili said 70 per cent perammm. . 
as again Forsoccer noou London Meta , Exchange, with risk capital and “give the group that the time to obtain capital is Questioned about the political 

*ans, wito cause criminal ' greater tranquillity in carrying when it is not needed in a world implications of the deal. Sig. 

damage, tin? maximum fine rises aSdrcreunw&t ou t (ts ambitious investment where capital is going to be in- Agnelli said -that Flat had sold 

from £400 to £1.000. M plans." creasingly hard and expensive to nothing butt merely accepted- 

Water-wasters will face fines / V\ The Libyan investment is on obtain. • fresh capital. The Libyans’ 

cf.np to £-00. Infringements of 900- J — 1 a three-tier basis involving a Jlat’s total long-term debt stake was a! minority one and 

the abortion laws are to be f \ straight capital increase, a con- currently amounts to a mere they had agreed to accept the 

punished by fines of up to £1,000, _ ^ LjfLjt vertible bond' issue and a ten- L400bn. — ■ approximately 5 Ber rule of the majority. - 

a ten-fold increase. The anti- 850 51 At - year loan. cent.' of the LS.500bn. group turn- Asked about. Jhe -likely effect 

rabies laws are also stiffened > |/ 1 The Libyan bank will subscribe 'over expected this year. It has on relations;- with .-Israel he., 

with fines of up to £1.000. _ l ^ first to a capital increase of short-term credits-with the banks, replied ttot lMs was unprediet- 

\at ^ * 800 1 n~ nearly Lirel5bn. This will raise Sig. Agnelli said' that Fiat had able but insisted that Fiat was a 


pans, who cause criminal 
damage, tin* maximum fine rises 
from £400 to £1.000. 

Water-wasters will face fines 
of .up to £200. Infringements of 
the abortion laws are to be 
punished by fines of up to £1,000. 
a ten-fold increase. The anti- 
rabies laws are also stiffened 
with fines of up to £1,000. 


Warsaw pact 
chief dies 


business not a political organisa- 
tion and had' trading and manu- 
facturing agreements with many 
countries and types of regimes. 

He denied categorically that 
arms supplies to Libya were pa^t 
of the negotiations, or that the 
new capital was linked in .any 
way to future Fiat investment 
projects in Arab countries. Fiat 
is negotiating a major turnkey: 
car plant in Algeria. I 

Richard Johns writes: - The I 
finan cial marriage between Fiat 
and Libya is less improbable - 
th an may appear at first sight 
One clear straw in the wind 
appeared two weeks ago'vntb tbe 
announcement that Fiat Veicola 
Industrial! had agreed' to -con- 
struct, on Libya's behalf, a 
Ibrry and bu» assembly plant at. 
Tajouriu near. Tripoli, which will 
produce 4.000 units a year. 

- Industrialisation is .a -major 
priority in Libya's ambitious, de- 
velopment programme and the 
sector has been allocated 424m. 
Libyan dinar* (£870m-), or 
nearly 30 per cent of the -stale's 
development budget . . * • . 

Despite has theoretical . objec- 
tions to capitalism, -Colonel 
Khedaffi’s motive in ’buying into 
the Italian group appears tn be 
basically the same as the Shah 
of Iran’s in acquiring a stake in 
Krupp. the West German; heavy, 
industrial giant This is hot only, 
to acquire the best in technology 
but also to secure tbe~ vested in- 
terest of a major Western com- 
pany - in', the success of -projects 
undertaken iii Libya.; 


THE International . Monetary 
Fund Is believed to’ haVe' pro- 
posed . that'-. Britain’s., overall 
money- supply should not .grow 
by more than 10" per cent., in 
each of the next two. financial 
years.' 

This target— compared with a 
12 per cent target for -this, finan- 
cial year-7-is likely to be backed 
up by stringent performance 
da uses. ' 

Under these conditions, suc- 
cessive tranches of the ¥3J9bo. 
loan now being negotiated, would 
only' be released if : certain 
interim targets have been met. : 
k -It .is. not yet dear .what ~theser 
would be: or whether they would- 
tove to. be met at four- or six- 
monthly intervals. 

. MeanwhHe. there Ts .some 
anxiety . within. , the IMF about 
reports.' of serious' dissension in- 
side the. British Cabinet, and 
some- senior officials are known 
to feel that the Way in which the 
Fund has negotiated the loan 
may have actually contributed to 
these disagreements: 

.. It is felt in some, quarters that 
the loan negotiations have gone 
qn - . much too' Jong and have 
almost begun to have a life - of 
their own. Moreover, this may, 
of itself; have allowed, time for 
political opposition to the IMF 
proposals to -develop in the U.K. 

- As a result, the negotiations 


may have left the: Fund in what 
one- official called a “ very ex- 
posed. position.? .. - 
It is dear that the IMF feels 
a- great deal hangs on. the way 
in which the British Government 
"sells” the package now being 
discussed in the Cabinet, pro- 
vided— and this is not taken for 
granted— such a package can be 
agreed. 

- - The Fund's target for -the 
public sector borrowing require- 
ment is apparently intended to 


- - Editorial comment Page 20 
Economic Viewpoint Page 21 
Healey and the wine and spirit 
trade Page II 


be: somewhat vague because of 
the difficulties of making precise 
forecasts at this stage. 

' Nevertheless,-' It is understood 
that- the Fund expects the 
Government to make some refer- 
ence to a .target of about £8bn. 
in the fiscal year 1977-78, if and 
when the package is announced. 

If such a broad, commitment 
is forthcoming, it is understood 
that the Fund, will not suggest 
incorporating this figure in the 
public letter of intent which 
must accompany the formal sign- 
ing of the IMF loan agreement. 

Reports of disagreement hi the 
- Continued on Barit- Page 


Details for Cabinet 


.. BY RICHRD fiVANS AND PETER RIDDELL 


Marshal Ivan Yakuhovsky, War- 
saw .pact commander-in-chief, 
who failed to attend last week’s 
Pact conference in Bucharest 
has died, it was announced in 
Moscow* He was 64. The marshal 
played an important role in the 
m\asion of Chechoslovakia in 
IfWS. ‘ - :• 


®3E£H. Fraser to sell SUITS shipbuilding 


Cash Wire 
«7fi| I 


Jun Jui Aug Sep Get Nov l 


Winter causes « U.S. INDEX of leading erono- 

POad haVOC mic indicators was unchanged in 

„ . . , . , October, indicating the slowdown 

On*- pew«n died and six others in growtb continues. Page 6 


cash wirebare dawn £14-25 at 
£742.5 a tonne. Page 33 


IS 


Bill victory 


. By Philip Rawstome- 


BY MARGARET REID 


were injured in a six-vehicle 
pile-up on an icy MBS at Burton- 
wood. Merseyside yesterday as 
flooded roads and scores or 
.rcidrntt followed ihe onset nr 
rintry conditions In Kent, a 
,nan died in hospital after bis 


Documents seen 
‘before bid’ 


SIR HUGH FRASER said last paoy of 'Sir Hugh; his. fellow- continue holding >38 per -cent.- of 
night that he would sell his directors. stockbroker Mr. SUITS" 
family's 36 per cent, stake, worth Nicholas Redmayne and banker Of his gambling J at gaming 
£Sm. in Scottish and Universal Mr. Angus Grossart; and the clubs. Sir Hugh, who is 40 this 
Investments, if shareholders company secretary, Mr. G. M. month, said: "It started when 
ousted him as chairman. . Corrie. I was J4. I assure you it has i 


Sir Hugh's statement came as Mr. Redmayne was criticised finished, 


nominate an rescue the enneern. Afterwards J company. 


name they were held, but did 


interim government for Rhodesia it launched at £3.5m. bid for Qn Tuesday a Slock Exchange not criticise him. 

•f agreement on an adraimstra- Dunford. it was claimed in the f^p ort criticised "inefficiency c^r * j 

on ranot be reached at Geneva. Court of Appeal. Back Page and and ig,, orance 0 f financial mat- NO beads yet 

Jr- .Garfield Jodd. former Page 8 ters " for which Sir Hugh and Mr. Lawrence Banks, chai 


Banks, chairman 


men f and efficiency. 

Mr. ‘John Brew, a partner in 
Grieveson Grant, said Mr. Rad- 
mayne would remain: a partner 
in the' stockbroking, firm. 


TBE GOWsms&m : paved* 
tbfe way laSt' viighr fof the' 
speedy- )M»sage throtigh :the . 
Commons . of - its BUI to 
nationalise" major Sections -of: 
the aircraft and . shipbuilding 
industries which was blocked _ 
by the Lords last session. 

By a majority of Ig <286-268* 
the Government, suspended 
Comnrons Standing Orders to 
avert a Tory challenge to the 
-Bill’s statas, that ' could, have 
held it up for several weeks. 

The Government 5 ^ move 
repeated Its alettes last session 
against claims by Hr. Robin 
Maxwell Hyslop,- Tory MP for 
Tfrerton. that the legislation 
was hybrid— treating similar 
companies uneqaaHy — -and 
should be given, special 
examination. 

' Parliament Page 12 ..-'.. 


CABINET: MINISTERS yesterday w6ts of economic trends. Mini- 
received their first detailed stirs have apparently not yet 
indication - from Mr.. - Denis derided on the scale of cutback 
Healey } the ; Chancellor Of th^' required -in the public sector 
Exchequer, ' of -the economic borrowing requirement over tire 
measures on " which they:, will next two or three years. - 
have to ' d^adc to serore toe .The main topj of . toe . conse- 
lban of front .thk quent adjustment w: now ex- 

national ManfetorYFuad. p^ed >;cbto©rp^mcuts in pub- 

- 'A<ter- -a ir 'Cabinet ^c-. spending, siartin . gib 1977-7S 

meeting it. emer^ed.ijthat final "and stretching over the follow- 


.decisions on ■ iff - toe . tot years, .-iy . .. 

package- Mr. Healey Js-ge sspected - No chang^vai direct tax-, win : 
to present to. ParhTpfW;-Mer : be annotmeecT in this - month's, 
tola month, axe to-be statement, - to; Mr. Healey told 

reached this week. ' .. : - the Commons on Tuesday. Deci- 

: The Cabinet discussian yester- tax J av * 

day. which will continue -today. J "?i the 3pnn p B «^ t - 

was still concerned' with the ^ of the 

overall economic strategy to he °? . 

pursued, and only after tins has of anj ^ *5^4* 

been. decided will Ministers start revised PSBR 

considering the breakdown W projections, 
the package, and ‘.the balance in Indirect taxes are 

between. pubUc -spending , and “kel _yto- play - a much smaller 

taxation measures. - part in 'the. forthcoming -package 

Although, other meetings 
probable next weriu Mr: Healey 

seems -hopeful that be wflhbe ml! 

able to make a statement to the JfdL p 5 Md 01 al con “ 
Cominons .around tire- target date “n.‘ -..v,,-,. ™, 

of toid-December; . However, this may not exclude 

‘ 'Because of . toe codffictihg fore-: Continued oil' Back Page 


CcrunP nrnht» i-urrent cost accounting, of , n ® t . sal u S J of SUITS shares opinions concerning the future executive directors of companies 

piwajxs alihougb the market is discount- he v “f d dueay management of the company, acting in the context described, 

Mr Brocc Mi!T.in. Scottish Secrr- ing the overall impact. Back m *®* RamblinR debts: - .We re not seeking people’s heads and that will have to . be 

rary. told ihe Cnimnon? he is to pjute and Page 9 institutional investors at to is stage. resolved"; 

set up an independent inquiry committee, which nix closely But Sir Hugh, hearing of the The' Department of Trade" was 

into Tue-doj-s escape from Car- • NIGERIA has cut the amount watched tne matter, met yester- inquiries about his position, said still considering - the report, 
stairs Stall* Menial Hospital, or external reserve? held in day and afterwards wrote to Mr. in an interview last night that referred to in connection with 
Lanarkshire. Two mental sterling from 75 per cent, six Alec MacKenzie. the senior Scot- he had always made clear he Section 165 (b),< iii) of the Com- ' 
patients were lakcn from court years ago tn 28 2 per cent., about tish chartered accountant who would go as chairman (he has panies Act 1948. The Stock 
tn Glasgow's Rartlnmr prison £lhn.. said the central bank, joined the Board in a non-execu- already resigned as managing Exchange ; made thjs reference 
yesterday atier being accused of Pagr 5 tree capacity in September. director) if shareholders so because “shareholders may not 

murder. ^ asked questions to help it decided. • He addedr “If they have bbeii given all the" informs- • 


yesterday a tier being accused of Page 5 
murder. 


Murder mix-up 


LABOUR 


I TT v .w . . • MERSEYSIDE and Glasgow 

Paddy Meenan. the man convicted wrrp the areas most prone to 


reach a final opinion,, on what didn't want me as chairman, the tion vtfiiriL they might reason- 
should be the future In the com- Fraser family wouldn't want to ably export.” 


then cleared of murder in Sew- labour disputes in a Department 


land yeitwilay heard an Edirt- n f Employment survey covering! 


bnreh High G»urt judge say his 197[ . 7;< n : hich the Government 
pardon sbmild not have been decided t0 publish despite fears 


«* «mW hinder investment in 
ment. a jmr ‘"“"l 1 ?" some regions. Page 12 


GKN poised to win Sachs fight 


the man allrqed to bo the real 
tiller, not guilty and also cleared 


BY KENNETH GOODING AND A. H. HERMANN 


SAFEGUARD 

A £6,090+ DECISION. 

SPEND S^p. 


CIVIL SERVICE is introdue- 


redundancies Back Page 


him of givine perjured evidence jm- compulsory retirement at 65 BR1TAI?TS bluest engineering The judgment confirmed that ary; a/tor which '. the. Cartel 

at Meehan's trial for the murder, in January, causing about 8,000 f"*?. Guest Keen and Nettle- Sachs's dominating position in Office has.’, one month to decide 

redundancies. Back Page tolas, seems in sight of ultimate the German clutch maoufactnr- about an' appeal. 

Briefly • • > victory in Its , legal battle 10 take ing maritet could, in principle, GKN announced fast Dferem- 

. . ... . , nnuDiHin over “e bj S wp st German be further strengthened by addi- ber. its intention -to' aco'uito' a 

Aa Army com n> wa« hit by a COMPANIES motor components company. - tional financial power and that 75 per cent. stak£ in^SadK. 

r3^!2Ifl« a 7 A S # FAIREY COMPANY fir«t-half .The Beriin Appeal Court has even a “merely perceptible" Sincethen it 'ban facS o^S"- 


- ,„„„ __ v FAIREY COMPANY firvt-haifi ,, . — ;■ “v -n *■«» « ,“vw ticiwciiuwc since men u see iacea oppoa- 

fart ^ Je^>- nn prr . tax pro g t rnse to £2.I7m. j^owcx! the joint appeal by GK.\ strengthening, of Sachs’s position tion from toe dhiorced wtie of 


BhIIiImI .i«c n-__ 0 HIWUJ Ml , uol -ua 9 jhuiiiuu uon jrutc _tue U Ivor CEO wue n 

caanatims- political story, rage « (£1.3510.) on increased Turnover j“*d , S *®5 S *wtost a Federal in- this way would offer a good one of ibfl Sachs brothers, who' 

Turkey k t« increase its defence of £3l.55m. (£2S.72m.). Page 23 Cartel Office^ ruling last May that reason to prohibit the merger, are the major shareholders as 

spending by 30 per cent. Page 4 and Lex th £j ak ? ver . sI i? l 5! ld be banned. However,, the court decided, well as -'toe Cartel Office. The 

British trawlers were last night • GREAVE5 ORGANISATION, *« rw’ tb ,m . ga8 f 1 th6 merger Cmnihission gave the deal 


rone to meet a midnight dead- 


line- trading and is going 

Cmtn, whn *eited £400.000 In receivership. **** 23 


iBta ? ak t effecOto control of Sachs- that no addition to its financial Sachs fm^DMllthn. t£23*itl to 
■■Wljwir. .. power eould usefully be deployed July; TbeU.K. group iscom- 


a Brussels raid, escaped after 


:c vorsni p- rage « If the office does appeal it In the dutch market: aid to paring DM&S fto 

BMW EXPECTS better profits would take another year for the 2. • No financial or other the remaining 50 ner ceftL It 

TOTH than in thn " nntcfaniL (iinmnM rnn*t t. ►! : .f c- l. i ^ u 


kilUng a five-year-old hoy. A in 1876 than in the “outstand-l Supreme Court to give a deci- strengthening of Sachs by GKN is to take up- V ■ 

number of suspects were later ins" year of 1975. said thelsion. could adversely affect remaining Sachs'S manufacturine ooera. 

detained. «h n im.,>, Don IK I TMi u-rhW lmnuli,4«l« «U _/r apeii 




chairman.. Page 26 


CHIEF PRICE CHANGES YESTERDAY 


(Prices to pence unless otherwise Oza lid 

indicated) St. Kitts I London) 


RISES • 
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ton Bros. HB + ]0 

'jlail “A 1 * h- - 1R3 + ? 
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i «*•» - J& i i 


Scol Universal Invs. 54 + 4 

Spear and Jackson ... S4 + 4 

Swan Hunter 44 + 5 

Thomson 348 + 8 

Randfonteto EHJ + 1 


This would Immediately add competitors or new entrants to tions art: Almost entirelv roia- 
more than 50 per cent, to GKN’s the market, because the market piemen tary to those of <3W 
existing overseas turnover of is largely regulated by the motor except toat they both supply 
about £360m. and 78 per cent to manufacturers. Their promise riUtohgs^GKN-through 
its ConUnetal sale-worth £240m. to buy certain quantities of com- Enalnearing ln : the>UJC^ : 

ff the Cartel Office does not ponents can sustain existing - Sachs also make - shook 
appeal, it will probably be be- competitors and open the door absorbers. '(it is Europe’* WEEttSti 
cause yesterdays judgment has to new entrants. manufacturer),' vehiSe-..= huSl 

vindicated its interpretation of The full teart of the judgment bicyules*- motor * cycles and; e 
the Jaw. . will be made available in Janu- range-nf small engine*. - " " “ * 
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HICHARDSON-MEEKEtL 
OVERSEAS FINANCE N.V. 


BY ANTHONY HARRIS 


»N THE GREAT argument over More generally, Mr. Albert 
cutDDs public spending, there Booth will remark that he did 
seem to be two main lines of not take office to become Secrc- 
argumcQt. The cutters start from tarv of State for Unempionacnt 
tne statement that the borrowing NALGO will insist on a “No rp- 
requirement is too Inch to be dundaocics" rule, the London 
compatible with monetary tar- Borough cf Camden will discover 
E-ts. or. if they arc more sophi- a pressing need to recruit new ad- 
sticated. that the interest rates mini stratus to sort out the chaos 
involved in financing it would created by having too many 
™S!L ‘Odustnal mvesunent administrators, and the Cabinet 
completely. \ou cut spending to W ill finally decide to sive IW 
cut interest rates to stimulate Bevan another spin in his *rave 
investment. by ebar= ,n5 for teeth, spectacles, 

The defenders of public spend- school meals or to raise local 
:ng have an answer ready to ibis rents. They might just as well 
one: cutting spending—or, for put up taxes in the first place. 

22! „ r ? l to . ,a S ***? ?S Now there is a false step in 

furiher*~anri rfitn^riS? f 1 lo R‘ c iD rhis P art of the argument; 
an odd <^ D M and bofore 1 reveaI it, and come 

ment ” Theri° to the obscene Proposal promised 

Z fffffi 1» rny I sea if%„ can 

term, and a clincher for the p 1 

longer term. The short-term No? The false logic is the 
arguments are first, that capacity assumption that cutting spend- 
is demonstrably short in export ing on services means’ sacking! 
industries, where investment people. ! 

.-iiould ideally be concentrated. The answer, it might be wftis- 
A second, more sophisticated pored, could be put as a question: 

SS&SZWStt.'S — — — — > — « 

unexplained rise in personal And if you will give yourself a 
saving. A cut in spending, they moment to get used to the idea, 
say. would both reduce infla- we might try shouting it: 
nonary expectations, and quite Al > niVT nrmvr 

immediately give new heart to iVH.\T ABOUT CUTTING 
the git i -erf cod market. Both PUBLIC SECTOR PAY? 
these effort"! would tend to stimu- , 

inti* spending at the expense of Indecent, impossible, inhuman, 
saving, fo that ihere mirhi be unfair— and undoubtedly the best 
little or no denationary effect in available answer to the problem. 
J he short run, even A cut in real spending with no 

unemployment, no cut in services. 
no ri * e in P rlces - A modest in- 
IJiULlk HHiiliPl centivc to move human resources 

r into production. 


JOHN CHERRY", winner of eight 
races on the fiat, including this 
years Lad broke Chester Cup and 
the SKF Cesarwitch. makes his 
deput over hurdles in the valu- 
able Garswofd Pattern Hurdle at 
Haydnck this afternoon. 

H. Thomson-Jones. who trains 
this exciting prospect for Mr. M. 
Ritzenberg. appears to have 
made an ideal choice for his 
charge. The opposition appears 
to be negligible. 

Provided John Cherry jumps 
adequately — and he Is certain to 
have been well-schooled— he is 
unlikely to be extended. 

There is the prospect of a good 
race for the SL Helens Handicap 
Chase with Junior Partner, 
Brasidas and KHpspringer run- 
ning. My idea of the winner ts 
Junior Partner, who missed last 
season owing to injury. He 
shaped weil following his long 
absence when third to Glanford 
Brigg and Vulcan's Trout at 
Leicester on November 16. 


HAY DOCS 
LOO — Glenland 

1.30 — Autumn Rain* 

2.00— John Cherry 
2.39— Junior Partner*** 

3.00 — ■Netherton 

3.30 — Bugle Boy 
W1NCANTON 

12.45— Zellaman** 

LlS — Gay Vulgan 

2.15— Master Upham 

3.15— Gay Kart 
WARWICK 

2.00 — Galloway Edition 
250— Tartar Rose 
350 — Jachadandy* 


With Tony Dickinson's horses 
finding their form Autumn Rain 
Is likely to go wpil in the Club 
Amateur Riders* Handicap 
Hurdle. Netherton, a useful per- 
former on the flat last season. 


is a suggestion for Div, U Of the 
Weaverham Hurdle. 

The safest bet of the day ought 
to be Zeliaman in the Castle Cary 
Opportunity Hurdle at Wiscan- 
ton. A sterling effort carried him 
Into fourth place behind Fisher- 
man's Cot, Young Arthur, and 
Oranmore in the Black and 
White Whisky Handicap Hurdle 1 
at Ascot last month. 

Fulke Waiwyn and M. Floyd, 
the! trainer and rider of Zella- 
man, can compete - a double by 
taking the Ceme Abbas Handi- 
cap Chase with Gcqi Vulgan. ■ 

Two other likely winners at the 
West Country Meeting are 
Master Upham in the Lord Sta- 
hridge Memorial Gold Cup Han- 
dicap Chase and Gag Kart in 
the Stayers Handicap Hurdle. 

At Warwick, Fred Winter 
appears to have a good chance, of 
landing the Cherrington Handi- 
cap Hurdle with Tartar Rose and 
Dlv. H of the Askett Novices' 
Hurdle with Jachadandy. 
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her 15, 1970 providing for the above Debentures; S152BJW0 principal I ? ino,ir ,V (5528000 
bearing the following serial nmubera have been selected Tor redemption on ‘ in -i amount" 

principal amounr- through operation of -the mandatory Sinking Fuad and 5I.WO.OOO P^ ( P® . 

, through operation of the optional Sinking Fund) at the redemption price of 10U/o oi me p 
' ainoum thcteof.'togMher with accrued interest thereon w said date: • 


DEBENTURES OF ^lJDOO. EACH 


SALEROOM 


BY ANTONY THORNCROFT 


Renoir again tops prices 


As for the long run. tbc answer 
is simpler and starker: it is no 
good talking about an industrial 
strategy or a transfer of re- 
source? if you constantly block 
every attempt at beginning such 


Cash limits 


SJBsnu”s ‘[hi«VnS “r-vM? p«' pav 

olbcr way to start the process; 

and cince a spending cut, unlike c??i eVt? a "hole of the 

increase in taxes? would tend ^ 

:o put heart into the private Government is seeking. Th^t no 

sector. thN u the wav to do it d0l,bt 1 wm ‘ ld b . e t00 „ rai > cb , t0 
_. . , stomach: but since Mr. Healey 

Fine. There is a case for says fa wants time, the next 


In unthinkable terms, an 


cutting public spending, and sta j. e 0 f W3 ^ c restraint gives the 
even the Cabinet scams to accept opportunity. Any formula which 
the principle, if taken in p Uts mo „ t of the strcss 0 f t>je 


5SfK- r, S«^ °nnrto^ V of pba50 on ' producttvity 

eientlj lone period of time. fan M b in t0 d the 

odd case, hut very characteristic ! 

of this Administration, whore Cash limits, suitably deployed 
the victim actually chooses a are another powerful weapon. Of ! 
>low and nainful form of wxecu- onurse. if public servant’ wanted | 
;:nn J'd lake lhe firing squad), to negotiate their own produc- 
However. it is one thing to rivitv deals, and volunteer toe 


*vi, ki 1 ^ VUG IUIIIq iv - « . j 

^gree to a principle, and quite corresponding staff cuts, good 
•mother to put it into practice, hick to them. Tnc result is the. 
Pronnsp anv actual cuts, and same: to reduce tne relative 


Propose any actual cuts, and same: to reduce tne relative ; 
'fimeone will come up with a money cost of a unit of pumic 
heartrending tale of unfulfilled service. Unthinkable? when 
needs, or a highly convincing everything we have so tar 
pictur*- of the uselessness For thought of has failed, tne un- 
any imaginable purpose of an thinkable may be the best; 
unemployed social worker answer. V" 


COINS from Eton College, and 
Impressionist pictures and draw- 
ings from all over the world, 
dominated the auctions at 
Sotheby's yesterday The top 
j price— as was so often the vase 
in this week of the big Im- 
pressionist auctions — was for a 
Renoir, La Baignade. a drawing 
in rod crayon and white cbaJk, 
which was acquired by a foreign 
buyer for £47.000. just below 
forecast. 

Other high prices were the 
£29.000 (well above estimate) 
for Marc Chagall’s La Mariee. 
a gouache of around 1930; 
£19,000 from Suita Trading of 
Japan for a Vlaminck, flue soils 
la neige ; and £16.500 for a 
Utrillo,' Brmitage du Mont- 
Cmdre. 

Overseas buyers acquired over 
SO per cent, of the lots and the 
total for the iwo days of 
Sotheby's sales was £4579540. 
Impressionists are always an 
uncertain market, but apart 
from a few weak sectors yester- 
day demand was much stronger, 
than the salerooms could have 
hoped. 

Prices were even better at the 
first day of the sale of (mainly) 
Roman coins from the collec- 
tion of Eton College. Eton had 
acquired the coins over a cen- 
tury ago when the British 
Museum was disposing of dupli- 
cates. and it is selling the bulk 
of its collection regarded as the 
best to appear on the market In 
years, to establish a maintenance 
fund for Us library. 

Enthusiastic bidding from 
foreign dealers brought in a 
first day total of £92,135. which 
was £20.000 above the top pre- 
sale estimate. An Italian private 
buyer. Serralunga. gave £24.00 


(double the estimate) for a cisto- 
pborus of Claudius. Brosi paid 
£2,100 for a gold aureus of 
Antoninus Pius, and Erikson 
£1,550 for a similar coin. 


Rembrandt -etchings were 
much in demand at Christie’s 
auction of Old Master engrav- 
ings, etchings and woodcuts 
which totalled £174,426, with 
over 90 per cent sold. The 
etching of Christ disputing with 
the doctors made the top price 
of £7,000, above forecast. It 
was bought by a London bidder, 
Fritz-Dennville. 

The New York dealer David 
Tunick paid £5500 for another 
Rembrandt The angel depart- 
ing from the family of Tobias, 
while a Rembrandt etching of a 
landscape with a cottage and a 
large tree was acquired by Asso- 
ciated American Artists for 
£4.800. 

A Durer engraving of Erasmus 
went to a Parisian buyer for 
£4500,. and two more Rembrandt 
etchings, of a windmill and of 
a nude man, each made £3,500. 

Elsewhere Phillips sold jewels 


for £83.853 with Dobrick giving 
£2,300 for a sapphire and dia- 
mond. bangle; Warwick and War- 
wick disposed of stamps for 
£85,125; and the Bonham’s auc- 
tion of watercolours totalled 
£15,027, with just 7 per cent, 
unsold. Burnham Beeches by 
Myles Rlrket Foster was bought 
by Pyms for £700. 

On Tuesday Sotheby’s sold 
manuscripts from the Phillips 
collection for £157,630, bringing 
Its total to date from this great 
library to £3533,933. The Italian 
Institute paid £19,000, around 
twice the forecast for. an early 


14th-century manuscript, attri- 
buted to Joachim of FloTe, con- 
.sisting of mystical texts, while 
two fiiuminated books of the 
Grander Chroniques de France, 
written around 1400, went to 
the London dealer King for 
£16500. 

At Phillips an auction record 
was established for a_ postcard. 
Richard Lobel, the coin dealer, 
paid £400 for a charity card pub- 
lished in 1903 to celebrate a 
balloon flight from Manchester. 
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A £lm. series about the history 
of pop music will be screened 
on Independent Television in the 
New Year. Called All You Need 
is Love, the 17 one-hour-long 
shows have taken several years to 
prepare. 

The series was made by Mr. 
Tony Palmer, a film director. It 
has been bought- 1. by London 
Weekend Television^ The late 
Mr. Cyril Bennett, Tbriner pro- - 


gramme controller of London 
Weekend, was artistic consult- 
ant on the programmes. * 

ikeh programme in the series, 
which will use rare archive 
material and film which has not 
been shown before, will trace the 
development of a -particular 
aspect of popular music. Rag- 
time, vaudeville, blues, protest 
songs, rock and roll, the Beatles, 
musicals and heavy roe k are 
included. 
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vindicate* programme In 
black and while. 


BBC l 

9.41 a.m. For Schools, Colleges. 
13.35 p.m. On the Move. 12.45 


Nows. UW Pebble Mill. 1.45 
Rarn.ihy. 2.14 For Schools. 
Colleges. 3.53 Regional News 
f except London). 355 Play School. 
4210 Astronut. 4215 Jackanory. 
1.40 Blue Peter 5.05 John Craven's 
Vewsround. 5.15 The Oddball 
Couple. 

5.40 News. 

5.55 Nationwide. 


6.45 To-morrow's World. 

7.10 Top of the Pops, 

7.40 Sykes. 

5.10 Kojak. 

9.00 Nows. 

9*5 The Big Time. 

10.15 Omnibus. 

11.05 To-nichr. 

If. 45 Weather ''Regional News. 

All Regions as BBC 1 except at 
the following times:— 

Wales — 5.15-5.40 p.m. Bilidow- 
car. 5.55-6.20 Wales To-day. 6.45- 
7.10 Hcddiw. 10.15-11.03 " . . . And 
the Pursuit of Happiness." 1IA5 
News and Weather for Wales. 


Scotland — 9.41-10.01 ^ajm. For 
Schools: Around Scotland. 5.55- 
6J20 pjn. Reporting Scotland. 11.45 
\'n.'« rmrt ICMthor tor Srntland. 
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Nev:s and Weather for Scotland. 

Northern Ireland — 72.14-2.34 pjn. 
For Schools: Ulster in Focus. 3.53- 
3.55 Northern Ireland News. 5^5- 
620 Scene Around Six: 1L05-11.55 
Farewell to Ardst raw: The Irish 
in America. H.55 News and 
Weather for Northern Ireland. 

En^iund — 5.55-6.20 p.m. Look 
North (Leeds, Manchester. New- 
castle!; Midlands To-day (Birming- 
ham): Look East (Norwich); 
Points West (Bristol): South 
To-day (Southampton); Spotlight 
South-West (Plymouth). 


OPERA & BALLET 


COUSEUM (0I-8J6 31fil> 

ENGLISH NATIONAL OPERA . 


BBC 2 


3 4 5 6 


15 Hllfi j 17 


a.m. Play SchooL 

pan. News on 2 Headlines. 

Your Move. 

.Vevsday. 

Top Crown 

The Book Programme. 

The Hollywood Musical: 
“ Show Boat,” starring 
Kathryn ■ Grayson, Ava 
Gardner and Howard Keel. 
Keel. 

Family Portrait. 

Late News on 2. 

Closedown: Jill Balcon 
reads “In the Chinese 
Restaurant " by Iain 
Crichton Smith. 

LONDON 


9.30 This Week. Report West MSJteport Wales. 438 - 

Inna isiS.™ 8 ** - Hauw Din. 7J« Tte Adventure Pita: u- - ■ 

;®*2® "The Deep Six" starring Atan LaUd. 

10A0 The Crezz. MJS Mr. and Mrs. Special— Bride of the 

1150 Phyllis. Year. - tus The Thnnday Mystery — ■ 

m Wtal.th..Pap,r, S^. “Sffi, = cm 

L ° n >°," t,cen ®- .. . Service except: UJ0i25 pM. Penawdjni 

1225 Close: Julian Battersby Mevvyddiop y Dnsd. us Miri Mawr. 

reads from the letters of hj&ajb Seren WD>. mwus t Dyfld. 

Vincent Van Go eh. 6.30 -tjm spans Arena. unr 

AH rrv Redons London 
except at the following times: — except: uo-ua wn. Report West Head- OPERA & BALLET 

ANGLIA Unat coliseum (oi- 83« sidtj 

L2S PJB. AnsUa News. 2-80 Women SCOTTISH BeM^Helene 

Only. 4J0 The Romper Room. M5 1J5 pjo. RosC and Woatttt ReJ»rL ^ ReSSwSwi 

Anlra hi JnnzhJelaaL SJS Blade Arrow. 100 Women Only. *20 w*tL a.oo a Night la vemcc. 

6-00 About Anglia- L20 Arena. 7A0 Scz Caiimero. 520 Crossroads. Beamon jojjjfj Sajroen To&S rGon ^ t- 
Los. 7 JO Thursday TV Movie: “The Today. 6JG Ganiock Way. 74® The chanw credit eanl booklnp. axe 6903). 

Groat ice Rlp-OR," starring Lee J. Cohb. Thursday Adventure Filin: " Stagecoach. ' ■ th« Royal ballet 

WHS, tL UJ ° LalC ^ 

wild Gina- XZ-30 wn. Tne Llvujg woro. 1 XJ 5 Monoywtse. Tomor and Tubs at 7. SO: Swan Lake, sat 

_ ATV MIDLANDS SOUTHERN BS^l 1 J5SS B " 4 G “ h - MBB ' 

L» p.m. ATV Newsdcsfc. «J0 Batman, uo n.m. soachern New*. 2-00 Women the royal opera 

4-*S Space 1393. AJB ATV Today. 7JM 0 nly. A20 Betty Boop. 4JS The Wild Mon « 7.50: Ariadne »ui nixm. 65 

Elmer Fudd Cartoon. 7JS Thnraday villa West. SJ0 Croasroada. A M Day by so”*.m.*on' oi out from 

Mi'siory Movie: Cohimho 1U0 Garden- Daj , *jp University Chailenje. 7.00 covent garde n Sunday concerts 
T oday. 12.00 Bame AUcott. ■. Hirrv Black and the Tiger." HJO This Suadat ■» Epm. ficrars Souaav. 

BORDER Souihern News Eroa. U-4o Oiopper One. 

tL20 p.m. Border News. 2J» Women TYNE TEES iJ7 EC1 

six «rsa j£ « «■ N s ^“, “«= 

t 5sis ^ t m - m »” 
“y.SSTiaSgP- ■ HS-. S«! “ S.“SSS: 


6264 B641 _ 8647 8652 8656 8664 8670 8633 16631 ... 



THEATRES 


THEATRES 


Tamar «M Tu« at 7.30: Swan Lake, sat 
and Wed at 7.30: Dances ac a Gather Inn. 
Monotows. Vahiirtarlcs. 

THE ROYAL OPERA 


LUI i _ . DBI 

Walker’s Coon. Brewer Street. W.l. ■ 
NIGHTLY 8.15 and 10.15 . 
PAUL RAYMOND presera " 
raNETRATtOW 

An Ernie Advents re in French Pomo- 
oraphy. '‘Good-ToDklno men and 'women 
perform various . peimuratlcnu - a* the 
senul act." E. News. You may drink and 
atnpke In the audllortmn 
FORTUNE _ 836 2238 

. Morv-Frl. 8J10. Sat. 5 and 8. T-rurv 3 


01^437 2661 (OLD VIC 01-9 J 8 7616. Even inss at 7; 


Thurs». Sat. S.ZO ana 8*30. - ’"H 

** GASPS AND V LAUG^' GALORE.? 
Sunday TNcorapH. 

° Bens K Piiy away 4 Sqason ' 


Starring Brian Cant anc Tom ArtMkl 
Twice Dally 1JJ0 and 2 30. I 


WKi-rn. o-uu. w. a a. 1 "M * a 

Avrjl ANGERS and Derek BOND in 
AGATHA CHRISTIE’S 
• MURKER AT THE VICARAGE - 
2nd GREAT YEAR 


PALACE. 

Moo:-T(i 


Pnra. Q.O. Fr,.. sa, 0, ;*io 7 
JESUS CHRIST SUPERSTAR I 


i PALLADIUM. ni.ji- 7m 

GARRICK THEATRE 01-836 4G01 Oaem'nff rdestfav D«, jt. , 

I Ev» 3.00- Frt.. Sk. and Dee. 27 6.0 and - RICHARD O'SULLIVAN as •• Burinnsi 

1 . 8A0 iFrL Dec. 31 S.dO onW) V OOTHA JOYCE. BRIAN MURPHY B 

I RICHARD BECK INSALE 1* , USIt Sisters •’ Mildred and Gecraliw « 

\ "sidc-spliHinBlv funny, ■ 'Oa.ly MalO In CINDERELLA 

FUNNY PECULIAR WKb ROGER. DE COURCEY and Nr Otoe. 

“ More BOW) laughs than any other - RICHARD MARNE. ROBERT YOUNG 
D “ v 5UtfSS"bN LV ,fW FIONA FU LLERTON. 

GLOBE. 01*437 1S92. Evp^ 8.15. MaL “ K- 01-836 8611. 

Wed. 3.00. SaL and Dee. zr B.O A B.ao Eyenings B.1 5. Fri.. Sat- 5.45 and E-4S 
PETER BARKWORTH. PETER JEFFREY , „ r Sft9I E ^.P‘- ANChE 


122 I 123 


r»i 126 


ACROSS 


1 Ironed things out temporarily 
while in a hurrj' (7, 3, 4) 

10 More boring part of hair-do 

(5) 

11 Delighted at first stase 
appearance by daughter (9j 

12 VIP Sacking talent (7) 

13 Hurling champion gets Scots 
leader to delay departure (7) 

14 Odds on gear fitting one 
branch of the family (5) 

16 Honour attendant at begin- 
ning of hook (5, 4) 

19 Strangler operating the 
accelerator? 19) 

W Organisation leading 6-S C3-2) 

22 Walter's become a good-for- 
nothing (7) 

25 Member of family has lost 
right lo high spirits (7) 

27 Station broadcaster explain* 
ing training arrangements (9) 

2S Georgia takes enormous 
Cockney measure f5) 

29 State of affairs disclosed by 
relief map (3, 3. 4, 4) 


7 Disguised in part of machine 
(5) 

8 Confirm that object rose awk- 
wardly (7) j 

9 Fuss Northern Irelandjs msk-! 
ins of beau (6) 

15 Experience to discuss in 
detail (2. 7 j 

17 Number do a smooth job ie 
club (5, 4* 

IS A West-end salute to quality 
(fl) 

19 Course by water It's a drs? 
for a hnrte iTi 

21 Layer who may be up the 
pole . . . (6) 

23 . - • is upset over novel 
strength (5) 

24 Behold state r.f pub i'3) ' 

25 Financial backer for theatre 

in part of London tf>) 

SOLUTION TO PUZZLE 
No. 3,248 


9.3G aja. Schools Programmes. 

12.00 Animal Kwackers. 12.10 p-m. 
Hickory House. 12.30 Women 
Alone. 1.90 News plus FT index. 
1—0 To-day’s Post with Allan 
Hargreaves. 1.30 Crown Court 

2.00 Good Afternoon. 225 South 
Bidir.a. 320 Heart to Heart. 3.50 
Snunerdaie Farm. 420 The Littie 
House on the Prairie. 5.15 Bless 
This House. 

5.45 News. 

6.00 To-day. 

6-33 Crossroads. 

7.00 Thursday Ad rent-lire Fflm: 
“The Gypty Moths, 9 star- 
ring Burt Lancaster, 
Deborah Kerr and Gene 
Hackman. 

9.90 The Squirrels. 


niOO Barter L^rol ana Otoer Hardy. MO Nortten TH . R^e&ory Ayr ECI. 

CHANNEL hire. I.OO Thc Tharsdaj Adsenmre FUm: 

t«0 a.m. Channel tunchUme News “Walk Don’t Ban." sUrrtjM 5aman*a bSTm« nw Own. Onwas- 

and What'S On Where. <L2D The Comn Emi and Gary Grant. 1A3® The Pro- 

of Monte Criato. A» Lo*t In Space, rectors. U.08 Aeneas. B-30 The Mary - Tue . TD „ 

TE.OO Cbnmuel Km and Wetmthcr. f*J0 Tyler Moore Show. UM Epflogoe. aw*, mo «**■£*' 1465 «« „ „ 

Wooblnda. 7.00 sur Movie: "The TTI Cl'PB t tn BI Ml5F' ■!>-. 01 -S3 6 761 T. 

VlkiJMS." tlOJO Survival. UJ» The _ M EtB5 ’ 7 ’ so ’ 3 ’ 0 ’ Sirts - 4D - 

DraRon Squadron. 11JS The Crezz, UO jj-nj. Ul^r “ LONDON'S BEST NIGHT OUT. 

1 12-10 mi. News and weather in French, lowed by Lnnchuin*. 3JB fjateri n<e%n spectacle, captivating tunes 

C1H ATVfPI iN Headlines. MO Wooblnda. MS CwoiwaF. and racy com edy." pecoi.j. 

IjKAlTlIrlAiY 5J5 Here's Lww. MO UTV -BepOrU. 

UM p.m. Grampian News Headlines. 7M Emerge DCS. 8.00 The Oezx. W38 l r?vS K h1s*e E _ 5 ' C *1- 

Z.W Women Onlr. 5JS WOOite Cinema. doontrywne-KlUteel, Co. Down. UJ S ,RENE HAS £ ?mne 

6JM GraroMan Today. 74* Fealnrc Film: vrhat's li AH About. NOW booking to march 1977 

"Not With My Wife Van Don’t" starrlmt WCC"T*3I/ A DTY ... Cre^T CAROS accepted 

Tony' Curtis, Vlrna Uai and Georee C. YV E3 L VV A K.U MAT^ today 3.0. Seats (mm Ii. 

Scott. 10-30 SportscalL lUfl The Crezz. li2S p.m. Cos Honeyhon’s BWMw- albery. 0 36 3 a 76. "£ww, » - no 
12-10 n-m. Evc-mng Prayers. UZQ Westward News Headlnes. A20 The MaL Thurs. 3. 5ats. s A-id 2.1 s 

GRANADA SL 

S?th Lord Morie: ’’ The VOdiwa." . by prS U shaffer 

Wtewantev ** tu r^^roaS. tm tJouglas and Tony Curtis. 1M4 Westward ■ DUecfed b» John outer 
G^SSS^Bepo^ iS^cS^n. fcS Beport. U MlUHlM U J^Vtunning and compelling.- std. 
tSaSwKt 7JS TtteThnrsflav ^ Crm - ***0. « jn - Faiti3 *hr L1&. aldwych. 836 «4M hit. 83E »3? 

•n^Aa.M^r. . JJ5 TO. imu YORKSHIRE ^ 

Rlcharf WMmaxk. LUa What The pj £. Calendar News. 2JS The .. ItAiSST of 

Papers Say. iWspoHt* Snmon. c^anrMen- «-20 Cartoon Time- *Ufl ^ : IVAM OV 

HTV r . Deocw," OBRlnc JRU SSSSSffiSwlS?' 

La un. Report West US L>ure! and Oliver Hardy. 04* Calendar f. Vanes. E*ss. 7-30. Sat. Mat. s.30 

Resort WAI«HeadlSs. 2J0 Women rEmley Moor and Betootn editions'). 7-80 _No»t wil.o oats. Red, ph™ mrn%\ 


6611 Previews In) 
I wet' u. z.iu, Ww Sal. 1 1 xo 1 , it 
THE MAGIC OF YOUNG jiOUDJNJ 
AMarvelloux «J1 .ciimw„i Myste 
\ -Snort-- MATINEES ONL' 


WCfl. AMO- ML ana DCC. it/ Q.U « D.4U 

PETER BARKWORTH. PETER JEFFREY , _« _S«TE BUNCHE ^ 

; and "PENELOPE KEITH, .the fijnjllest JSfSfl L'N LONDON 

, woman in The -West End. Guardian SUMPTUOUSLY STAGED," p, TcL 
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Festival Midi ''7 

Lazar Berman 

by DOMINIC GILL 


- The belated ' British, debut of 
the Russian pianist Lazar Borman 
on Tuesday evening*.- at the age 
of 46, and at the height of a dis- 
tinguished career pursued until 
uow entirely within the Soviet 
bioc. will certainly be written 
down as one of the odder quirks 
of Anglo-Soviet musical' history.' 
We have heard -enough of him 
bow on record, since the Berman- 
boom began r*:yrear or sh ago. to 
know that he has 'o. virtuoso tech- 
nique of the very highest order, 
and that he is a spectacular, If 
not always a very subtle or 
poetical, exponent of the better- 
.Known warhorses of the romantic 
repertory. His account on Tues- 
day of Rakhnianinov's third con- 
certo with the LSO under Claudio 
A bbado confirmed that' view; but 

Whether it justified - any nf tho 

wilder da lms_ made by the hor- 
rible publicity industry bn his 
f behalf — that- . Berman" is, - for 
example, the greatest Soviet dis-. 
r^very since. Gil els or Richter — 
was a question still left very 
much/open redoubt. ;■ 

Technically— or at least in 
part technically: for technique 
' does no* finish with dex terity 
alone^-it was a brilliant and 
often very exciting perform- 
ance. it is always impressive to 
hear chains of blitz-octaves- and 
chords* thrown off with- the ease, 
nonchalance and eye-blinking, 
speed with which Berman un- 
failingly threw .them; it is 
always stirring In its way to bear, 
a pianist who' can " play as 
accurately, and at the same time 
a s loudly, as Berman. Can — and 
who can make, a real pumisstmo 
leggiem speak clearly,- as he did' 
once or twice to spine^ingltog 
effect, above the rustle -of a busy 
orchestral texture. 

It was on one level such a fine 
performance — an intelligent and 
honest display of -extraordinary 
virtuosity, scrupulously .faithful 
on the surface vof the 'music 
(except. for a silly cot. in the 
finale) to Rakhmaninoy's score — 
that the similarly powerful 

Goldsmiths’ Kail 


absence, on another level pf still 
more important qusifittes was oil 
the more disturbing.' Difficult to 
define them: a' certain living 
gerox, an essence of vivaciousr 
ness and spontaneity of deep sub- 
terranean current;’ a lack not of 
force, bm ,of , manic, grandeur: 1 
RafchmanlnovJaii ' Bteidth " and j 
breath in the 'phrflBih^-in the I 
-last- analysis, :• that’ indefinable, 
alchemical % fiakhihaninpvian 
blend of prpud^.fonooence -and 

Book Reviewsr are on 

: ;;:.Page.'fe I--.-, 

melancholy, ardour. (The com- 
poser’s own recorded} perform- 
ance. or HoroWit^ : stiff: more 

supercharged, explosive,; both 
point instantly, where Grotto fail, 
to the missing quality.}' L : ' : 

Other details- .also: '“the: very 
rugged, untextured 'nature of 
Berman's soopd, ., its ... careless 
voiciog-fby the : &ghts -of Gilels 
or Richter, high-class blit- essen- 
tially cajeleBS l ;pianisui. The 
inner nonchalance Jura reserve 
-of the ptaytog mttifo a* 'exterior 
frame . of such' massiveness and 
monumental control:'-. strangest 
effect. The' brutal sound, of the 
biggest fortissimos, an-Abqnnous, 
but. to my ears lifeless; timbre: 
in the cadenza of the first niove- 
ment a sonority which vrent^Ight 
through the tone of t&e. instru- 
ment .with. almost every/percus- 
sion of the keys for two pages of 
tbe score. The last' minutes of 
the. finale -were magnificent: m 
electric communion with' Abba do. 
Berman struck spaxksj&sin the 
music in a way which called on 
(yet never seemed likely to 
exhaust) every one.. ..of his 
astonishing physical reserves. A 
puzzling performance.;>^ch left 
a great number of questions un- 
answered: perhaps footings, will 
be clearer next Supdajy; when 
Berman plays a solo recital of 
Prokofiev and Liszt; \at the 
Festival Hall. 



Sadler’s Wells Theatre 


London Contemporary 
Dance Theatre 

by CLEMENT CRISP 


Two of Philip Prowse’s costume designs for Covent Garden's new production- of Strauss's ‘Ariadne auf Naxos,' which opens on Monday, 

December 6 . Zerbinetta on tne left, the Tenor on the right 

Record review 

Garden, jungle and river 


A work new to London opened 
the Contemporary Dance 
Theatre's season at Stdler's 
Wells on Tuesday— Robert 
Cohan's Nymphtos. The inspira- 
tion behind tbe piece lathe series 
of water lily paintings that 
obsessed Monet during the latter 
years of bis life, notably the 
great sequence of panels housed 
in the Ornwgeri*. TTieir radiant 
colours are dappled on the leo- 
•tards worn by the dozen mem- 
bers of the cast, and Norberto 
Chiesa’s set is a simple white 
wall, divided half-way up to pro- 
vide a second level oq which 
Cohan can manoeuvre his 
; dancers. 

For music Cohan has turned 
i to Debussy’s piano writings: 
some preludes. the first arab- 
esque. La plus que lente waltz. 
\Pagodes. and tbe sickly Clair de 
; lune, and these are acceptably 
played by Alberto Portugheta. 
Tbe choreographic text is made 
{up nf solos, proup work, duets. 

• which insist, not surprisingly. 
]upon a sinuous, undulating man- 
ner, and the ballet Is an effi- 
cient introduction to the com- 
pany. But despite the Monet/ 
Debussy pairing, it does not' 
seem to me to add anything to 
either creator's vision of the 
world, nor explain the fascina- 
tion of shifting light in paint 
or sound. 


Elizabeth Hall 


by ANTHONY CURTIS 


Its best moments are in a duet 
for Robert North and Linda 
Gibbs, tender and delicately 
shaped. 

The two other pieces in the 
programme were established 
favourites. Siobban Davies’ 
Oiury is a series of danced 
entries, clean is texture and un- 
mannered in expression, that 
chart her feelings during the 
summer of 1975. lr is attractive, 
succinct, dances drawn with a 
fine and sensitive line. Robert 
North's Troii Gn me is one of the 
best show-cases far male dancing 
that I know, agreeably jokey 
about muscles, but serious in 
recording bow tbe muscles must 
be made to work, in a strops 
cast — LCDT ba.s no trouble in 
fielding a sextet of talented men 
— North himself is quite excep- 
tional. 

His style is big, creamy- 
smooth, and powerful; rt has a 
remarkable variety of pulse and 
a broad flow to 'its phrasing — 
whole sequences nf dancing are 
given added fascination by what 
seems a natural physical rubalo 
— and alone in the company be 
understands the importance of 
t'-p aulemevt. It is a flaw 1 find 
in LCDT dancers that amis and 
shoulders are often dull and un- 
inflected: in North's dancine we 
ran see them fully anti sensi- 
tively used. 


Andras Schiff 

by PAUL GRIFFITHS' 


‘The Secret Garden by Frances 
Hodgson Burnett Tend by 
Glenda Jackson. Argo ZSW 
543/6 £10.00. Cassette K4 JI5 
£9.95 

The Secret . Garden by Frances 
Hodgson Burnett read by 
Claire Bloom: Caedmon TC 
1463 £3.45. Cassette CDL 51463 
£4.75 

Tbe Glenda Jackson Story Book 
VoL 2. Argo ZSW 560 £2.50 
■ Hans Christian Andersen: His 
i Poems and the Story of his 
Life told by Slobhan McKenna. 
Caedmon TC 1366 ’ £3.45. 
Cassette CDL 51386 £4.75 


The hall of the Worshipful 
Company of Goldsmiths is a most 
magnificent room for music, but 
there is the danger that the im- 
pressive ambience will 'Impose 
itseH too much and jar with. what 
is being heard. Polychrome 
stucco, gilt and red velvet, long 
mirrors and square marble pillars 
might profitably; accompany a 
cantata, of the high Baroque; for 
piano music by Beethoven, and 
Schumann on Tuesday .evening 
they seemed, too grand rand 
public, even in -a private, recital 
of the City Music Society. 

But perhaps this is. ta be 
excessively fane if uL The . reason 
Cot a certain disappointment in 
the second half of Andras SchilTs 
performance, when he played the 
Beethoven G major Sonata Op. 14 
□o. 2 and Schumann’s • Etudes 
symphoniques, may be found 
rather in his style, than :in fhe r 
furnishings. Hr is a pianist of 
pleasant, agreeable tone, but that 
tone was loo steady- and unvaried 
for the younger Beethoven or, 
still more so, for a big work by: 
Schumanns Ther* was a great 
deal - W admire ■ to his : sense of 
proportion, which gave shape to 
phrases and to whole movements, 
but a livelier imagination might . 
have turned decent performances 
into exceptional ones. 

In his playing or Bach, how- 
ever, there was no cause for corn-' 
plaint, except perhaps from those 


who would object to TSach being , 
performed on the piano at all. 
Of course, the modern piano is 
very tar indeed from the instru- 
ments for which Bach* timpposed, 
but Schiff was sufficiently sensi- 
. tive to the music to mpjse tit work, j 
Only very rarely, toitfce'’spread 
chords -of the Overtutwin the B 
minor Partita for.jnaflwe, was 
he defeated by. material which 
can only sound right -onj^period 
instrument. Otherwise buffered 
a fully realised view of; Bach in 
piano terms, keeping enough in . 
reserve to hold attention through i 
two dance sequences, theiFranch 
Suite No. 5 as well as the Partita. 

. He did this not by . using the 
obvious ploy of making the 
.piano sound as madias possible 
tike a harpstehord^’but by con- 
centrating on what tbe piano 
can do welL Injhe Sarabandes 
of the twoworks/to rite his roost 
successful re-creations, he made 
the melodic /line fluent and 
: geqtly expn^sive, holding it in 
an ' even - tempo'- and a clear, 
pastel texture.' Faster move-' 
monts, inn^the other hand, found 
him emphasising . rhythmic 
character and ' momentum, but 
nor so.rar as to make the music 
seem jherely quirky or excitable. 
Thta-whs Bach in the bands of a 
redded, careful and, above all, 
feeling musician. 


Busli . Theatre 

The Fosdyke Saga 

by MICHAEL CO VEN EY 


little Women by Louisa M. 
Alcott. Three' excerpts read 
by Julie Harris. Caedmon 
TC 1470 £3145. Cassette CDL 
51470 £4.75 

Kipling: More Jungle Stories read 
by Ian Richardson. Argo ZSW 
52S/30 £7.507 Cassette K3 K36 
£8.25 

The Goshawk by T. H. White 
read by Duncan Carse. Argo 
ZSW 555 £2.50 

Tom Sawyer by Mark* Twain 
read by Bing Crosby. Argo 
ZSW 561/3 £7.50. Cassette 
K3 K34 £8.25 


. People who have been disap- 
pointed by Glenda Jackson’s per- 
formance as Sarah Bernhardt in 
the moyie should turn for con- 
sola UonUo her four LPs .of a 
work as indigenous as Yorkshire 
pudding, s her recording of 
Frances Hodgson Burnett’s novel 
The Secret Carden. Although 
strictly speaking it is an 
abridged version, it seems in its 
slow cumulative magic as if we 
ai^ hearing the entire book. 

- Miss Jackson reads- superbly. 
She establishes at the start a 
tone, .of cosseted imperiousness 
for the orphaned heroine Mary 
Lennox; softly nurtured in 
British India until after tbe 
death of both parents in a 
cholera epidemic, then trans- 
planted to mist-shrouded 
mournful Misselth waite Manor. 
Mis Jackson gradually adds 
warmth, and eagerness as 
I Mistress- Mary's natural 
curiosity about the other 
(inhabitants of the house, parti- 
cularly about Colin the so-called 
cripple,^ forces her nut of her 
I isolation, as through her dis- 


covery of the secret garden she 
sets in train the process of heal- 
ing and reconciliation between 
the estranged father and son. 

It is her .contact with the hard- 
hitting local people, the servants 
at the Manor and tbe gardener, 
that works the change in her. 
Miss Jackson gets her tongue 
round their broad Yorkshire 
vowels with relish. These folk 
become just as real, if not mare 
so, as the genlie-voiced boy and 
girl at the centre. Harley Usill, 
the producer, bas introduced 
discreet musical and sound 
effects by Kenny Clayton to 
underline some of the climaxes 
in the narrative. Undoutedly this 
set is a long haul but an utterly 
absorbing one. And no-one is 
going to be so foolish as to listen 
to it all in one go. My wife and 

1 rationed ourselves to a side a 
night and we could hardly wait 
to finish dinner to switch on. 

The alternative disc from 
Caedmon with Claire Bloom 
does. I fear, suffer by compari- 
son. This is even more abridged 
being all contained on one LP, 
and you just cannot convey the 
modulating rhythm of the book 
in so selective a fashion. But 
apart from that Claire Bloom 
does not seem to be fully relat- 
ing ,to the characters. 

An unfortunate tone of read- 
ing a. story, to the little ones 
before bed-time creeps into her 
voice: which is fatal. . 

For a single record which 
really might hold very young 
ones in thrall I turn to The 
Glenda Jackson Story Book Vol. 

2 which contains three different 
items very simply and straight- 
forwardly read. These are 
“The Frog Prince.” “The Story 
of Joseph ” and ** The 
Emperor’s New Clothes.” How 
nice to hear the latter in its 
original form For a change and 
not either sung by Danny Kaye 
or quoted by political commen- 
tators. It is stiU a very good 
story. 

Hans Andersen, Its author, 
also wrote a great many poems. 
Murray Brown bas linked a 
selection of these to a- mini- 
biograpby of the Danish writer 
in Harts Christian Andersen: 
His poems and the story of. his 
life which is read by Siobhan 
McKenna with plangent melan- 
choly: the unfamiliar material 
sheds a new light on Andersen, 
hut I found it ail just a bit 
cloying. 


Male chauvinism aside I just 
don’t think it is fair for a mem- 
ber of my sex to pass judgment 
on a recording of that feminine 
book par excellence, Little 
Women. May I then merely 
put on record (no pun intended) 
the fact that the American 
actress Julie Harris speaks three 
extracts from Louisa May 
Alcott s classic. “A Merry 
Christmas” (the play-acting 
bit), w Gossip "’ and “The First 
Wedding.” and that the social 
attitudes inherent in them 
seemed to me to be infinitely 
more remote than those in. say, 
tbe treasures of Pompeii. 

The latest Kipling album, 
from Argo. Afore Jungle Book 
Stories read by Ian Richardson, 
might he somewhat unwieldy 
to fit into a boy’s Christmas 
stocking but should otherwise 
prove' highly acceptable. This 
contains three records each of 
which tells a single story. “Red 
.Dog,**- “ Rikk'-Tikki-Tavi ” and 
“The King’s Ankus.” Kipling 
never wrote anything more 
powerful than the latter which 
Mr. Richardson reads in a way 
that seems to me to be just 
right: . both precise, pedantic 
almost, and yet fiercely, authori- 
tatively compelling. He dwells 
magniflciftiy over the famous 
description of the Hoard of 
treasure in the Cold Lair and 


he manages a truly appalling 
voice for the White Cobra, its 
guardian. His impersonation of 
the other inhabitants of the 
jungle wbo crop up., pythons, 
mongooses, wolves, dholes, rats, 
displays a fearsome vocal range. 
Clearly these stories were meant 
to be told even more than read. 

T. H. White was. I suppose, a 
sort of latter-day Kipling. Cer- 
tainly no-one since Kipling has 
been so adept at describing the 
battle of wills between a human 
being and a wildlife creature as 
the two become locked in a long 
struggle for mastery out of whicb 
a kind of partnership based on 
affection and respect will per- 
haps emerge. Such a struggle 
was the theme of The Goshawk 
which Duncan Carse reads od a 
single record. He brings out 
strongly all the technicalities of 
tbe falcon’s long frustrating 
training sessions while finding 
a hearty intimacy for White’s 
philosophical utterances. 

Finally, the voice of Ole Man 
River from Bing Crosby. Not in 
song this time but reading to a 
relaxed lazy drawl practically 
the whole of Tom Sawyer with 
some authentic harmonica, 
guitar and banjo music to frame 
it Bing’s cooL genial speaking 
voice has a lovely lilting swing, 
and be finishes the whole testing 
course effortlessly under par. 


Juilliard Quartet 

by MAX LOPPERT 


A programme that combine? 
■Schubert’s Quartet in G (Op. 
i 161. DJSS7). the Barlok Fourth, 
, and Mozart’s A major, K.464. 
j brings an evening of musical 
richness hard to equal. To add 
to its pleasure, tbe string quartet 
was the Juilliard, fine-nerved, 
athletic and intensely sensitive 
as few other groups to-day. If. 
in the event, the evening seemed 
a little slow to reveal its splen- 
dour, that might be because in 
the Mozart, the sharpness and 
liveliness of the ensemble was 
perhaps insufficient compensa- 
tion for tone not yet smooth ot 
settled in — tbe bow of the leader, 
Robert Mann, tended to add a 
jumpy note to music dis- 
tinguished above ail by its im- 
peccable seamlessness. 

The Bartok quartet immedi- 
ately electrified attention. Tbe 
music retains all its original 
strength, excitement, and bold, 
brilliant colour to the Juilliard 
performance — despite the major 
changes in quartet personnel 
since those unforgettable re- 
cordings of the six quartets were 
made, the present group still 
masters the style, jagged but 
never too violent, fleet but never 


too self-conscious, to perfection. 
The first of the two scherzos 
flickered and dazzled, as light 
of foot (in iis way) as a Men- 
delssohn fairy scherzo. A broken 
cello string at the close of the 
penultimate movement failed to 
dampen the vitality. 

Schubert's extraordinary quar- 
tet In G tmajor/oiinor, as the 
programme, well -filled with 
Hugh Wood's characteristically 
thoughtful programme notes, 
rightly gives it) was played with 
all the wintry fury that the 
keenly chiselled edge of the 
Juilliard tone makes possible. A 
want of pathos in the second 
movement could perhaps be ex- 
plained by the failure of the 
excellent cellist first, then the 
others wbo take up his quizzic- 
ally sad “folk song." to invest 
at least part of its phrasing 
with romantic portamento. 
Romance, is, it seems, a style, 
a feeling, a spirit generally 
eschewed by the group: for most 
of the Schubert, as wide-ranging, 
heart- and mind-wrenching modu- 
lations were seized on and ex- 
plored with tremendous drama- 
tic appetite, it was little missed. 


This is proving a memorable 
week for . small shows with 
everything While Ken Camp- 
bell battles away the 

Illuminati in a Liverpool attic, 
Alan Plater brings to' glorious 
three dimensional life the 
characters and inflections of the 
Fosdykej?, long-running habitues 
of the Daily Mirror. Cartoonist 
Bill Tidy’s endless tale of north 
country folk is here restricted 
to the Iasi years of tins century’s 
second decade. That means the 
growth of ihe tripe industry and 
the. First World War. 

to the Lancashire land of pita 
and -grime, L. Si -Levry aqd 
Adrian Mitchell’s dad. Josiah 
Fosdyke leads his vita,' sons and 
virginal daughter to lower 
middle class prosperity in the 
shadow of the gullible bosses, 
represented by one actor, Philip 
Jackson. ■ Mr. Jackson^ lays tbe 
parts of tripe;, magnate Ben 
Ditchleyv his lusty- sod Roger;, a 
newspaper • man; ; a prison 
warder; King George V; Emily 
O'Malley fa powerful Liverpud- 


lian pugilist): Schmidt, 
Teutonic sausage dealer 
fighter-pilot, Baron von Richl- 
oyen; r and the Salford Ripper. 

■The whole brilliant entertain- 
ment is .guided from the piano by 
Fosdyke's second son (Kevin 
ElyoU and vigorously encom- 
passes -elements of Bulldog 
Drummond, concert pari}' and 
Punch, and Judy. Constant, 
throughout is a healthy sense of 
literate parody (,“ Leeds hath not 1 
anything to show niore fair . . 
and spoof patriotism— the family 
anthem of “ Fosdykes Arise " is 
a slow hymn deftly encapsulating 
the phenomenon of a nation Of 
shop-keepers in the wake of the 
Industrial Revolution. M:ho 
Bradwcll. founder of Hull Truck, 
supplies the impeccable, detailed 
direction and, in addition to those 
mentioned, Roger Sloman. Jane- 
-Wood. .Malcolm Ransom and 
.Penelope Nice all .join in pio-. 
claiming the arrival of a sparkfc 
iu& beautifully scaled show that 
should -be'wiQi us in some form 
or another for a very long time. 


the j Square One 

and 1 


Shell Music Scholarship 


In the Boom Boom Room 

by B. A. YOUNG 


•; u D*vid Rabe’s work wins awards 
.regularly in New York but has 
been unplayed in London until 
now. In the Boom Boom Boom 
ta.his latest play. Its ambience 
is " so intransicently American 
that one can see why manage- 


as a go-go girl. Chrissy's life and 
time are illustrated by a series 
of individual encounters — with 
her parents, her square, wet boy- 
friend Eric, her gay neighbour 
Guy. a tough gaolbird rruck- 
driver. AL and his acidhead 


mehta might consider it or mina- friend Halphie, Susan, a bisexua 
rity interest. (Also it takes a fellow-da rseuso at the Boom 
■Cpxnpany of at least 13.) But Ronjn Ronpi. There is no inter- 
If iB a moving piece, and some action hetween any of these con- 
company that enters for minori- tncts. save for A1 and Ralphic. 

tiea--$ay the National Theatre— who hpgin whh a sort of double 
might, have let us see it. How- AC \ rape, and her -father and 
ever, -we have an effective pro- mother. 

fr r thS? .Th-usli. these encounters we 
SS^ccllar Mder a pub at ? ul t ld u .P. a of Chrissy. She 

SS^Edgware Road, tbe last pro- h ® r - f * ra : 

„r »h«“ and btiions, desperately proclaimed 

:n the fine scene that ends Act 


^possibly the last at Square One. jl* *■ . . --- 

\,Big Tom’s Boom Boom Room m ?'®P ,e t0 °- 
» a bar in Philadelphia nc 

Chrigsy (Jane Hallaren) 


Shell UJv. Oil yesterday 
announced a National Music 
Scholarship, for young instru- 
metiialists. Valiieo ol.more than 
*3(000, their aum is io discover 
and encourage outstanding young 
lalmt -and -to-udmtaistcr the 
prize. fund to the “best' interests 
of the winner's artistic ‘develop-' 
in cot” ;-It is also'- designed to 
provide- practical support up to 
the- point of his crier entering 
Ihe profession,^ , 

In association with the London 
Symphony - Orchestra and the 
Guildhall School -of 'Mutic . and 
Drama, the first competition tor 
flute,- oboe, clartoBt^bbssdbd and 
horn players will- -bo tield in 
th roe stages dining v pwsenla- 
tiv*riv to area -fand ^ ' national 
finalists will be ntad'e at-a seriei' 
or concerts given by the 150 
throughout the country on. a tbnf 
sponsored, by. Shell Qlti 
Although the age range will be; 
from 14 to SO years, outstanding 
young players under the age of - 
H may apply und will be eligihto 
rfCttrany-prize-btBei-'tii'aa :'the :firsfc ■ 


for. practical schooling reasons 1 *.. 
-It -is proposed lo hold tbe final. r 
with the. Guildhall School Cham-' 
her Orchestral their new prfrjj 
raises at the Barbican- 
The orchestra’s principal con- 
ductor. Andre Previn, will be 
.chairman. nr the National Final 
judging . .panel, and other 

.members will include Allen 
Pore! vol.. Principal 61 the Guild- 
hall School of Mnsic and Drama,- 
Gerald McDonald, the Adminis- 
trator of. the scholarship com- 
petition. and principal players of 
ihev LSp. . Who will, with local 
adjudicators, ' 'conduct local 

audition fllhrOu ghoutih e « untry.. 

. Requests.. for .fuller details of 
the .competition and for applies? 
ion --Forms- should be sent- .In!;. 
: Gerald McDonald, Administrator*;, 
SbeH-Lbndon Symphony OrcheM 
tra . Musical Scholarship, LSO^ 
Regent Arcade House. 19-25; i- 
-.AsrsyU- Sireet, London W-1V 2LN.| 
■There tend entrance fee and they 
-riostog. aste f or .applications is: 
■Januai^.14, 1977. • . : — 


is- a~bar to Philadelphia where really great go-go danrer. 

- - * works an< * wants to have a lasting 
relationship with a man. “And 
all Z end up with” she blazes at 
the well-meaning Guy. “is 
fasgot in a bunny suit:” • 

Jane Hallaren gives a aiosi 
touching performance as Chrissv, 
a little sk'rnny girl with bright 
eyes .to a monkey face. (I doubt 
If even a go-go dancer would 
stand so consistently with her 
toes turned , in, though). There 
is no room for subtlety to her 
playing, for subtlety isn’t one of 
Chrissy's . things; she .meets her 
near-rape, her break with Eric, 
her enquiry into the possibility 
of having experienced childhood 
incest, with the same fiat, tone- 
less voice, titaz varies in pitch 
but never to understanding. 

There is. good acting too from 
Susan the other dancer (Robyn 
Goodman). Al (Paul Geier), Eric 
(Tout Kleh), and especially from 
Mora and Pop (Jill Ingham and 
Manning Redwood), a pathetic 
couple W’ho are drifting . into 
senstity without even much 
ability re cooununicals with each 
other. 

I strongly recommend a visit to 
Square One, which may have to 
close by Christmas when funds 
will be exhausted. 



jwro -Hallaren- 



Wfete drearain: 
of a Black &While Christmas 



/ 



Rumor in 


Lockheed 


inquiry 


BY ANTHONY ROBINSON 


ROME, Dec. 1. 

AFTER MONTHS of delay, (he 
Parliamentary Commission or 
Inquiry set up to investigate 
the Italian end of the Lockheed 
scandal, has decided to extend 
the investigations to former 

Prime Minister. Sig. Mariano 

Rumor. He was Prime Minister 
between 1969 and 1971. when 
negotiations took place for the 
sale of Hercules transport air- 
craft to the Italian Air Force. 

According to the volnminons 
documentation collected by the 
U.S. Senate investigation into 
the global activities of Lock- 
heed, these negotiations were 
accompanied by a series of 
payments to politicians and 
others. The Commission par- 
ticularly wants to question Sig. 
Rumor on the scope of a per- 
sonal meeting he had with lop 
Lockheed officials, and the sig- 
nificance of other written 
evidence Involving a prime 
minister code-named ** antelope 
cohhlcr *’ in the negotiations. 

Two other politicians arr also 
under investigation hy the 
Commission. They are former 
Defence Ministers, Sig. Mario 
Tana>sl. and Sig. Luigi Gui. 
The original judicial Investi- 
gation also implicated the 
former chairman or the IRI 
Finmeccanica group. Sig. 
ramilio Crorlanl. and rhe chief 
nf the Air Force. Gen. Tullio 
Fanalt But this had to he sus- 
pended when the Investigations 
pointed out the invoivemeut of 
politicians. This obliged the 
ordinary magistrate* to hand 
over the investigation to the 
Parliamentary Commission. 

The Commission now has to 
deride whether the rtidenee 
against these men Is sufficient to 
propose the waiving of their 
parliamentary immunity, so 
that they can stand trial. But 
this is likely to take many 
months. If indeed It gets that 
far. The Christian Democrat 
member!; or the Commission, in 
particular, have been fighting a 
rear-guard action to avoid In- 
crimination on the basis of 
what they see as inconclusive 
and insufficient evidence. 


Turkish defence 


will increase by 30% 


m go on 


importing 


BY METIN MUNIR 


TURKEY'S defence spending win 
increase by 30 per cent and total 
42.5bn. Turkish lira (£l-6ba.) In 
the 1977 budget unveiled here 
to-day by Finance Minister. Mr. 
Yilm'a* Ergen ekon. an unpre- 
cedentedly high total. 

Defence spending has seen 
growing at a high rate sicca the 
1974 war In Cyprus, wbich led 
to a deterioration of relations 
with Greece and an embargo on 
amis supplies from the U.S_ 
Turkey's principal arms supplier. 
The Government is keen both to 
develop a home-based armaments 
industry, and to make extensive 
arms purchases abroad. Nego- 
tiations are under way for the 
purchase of DMLSbn. worth of 
arras from West Germany, In- 
cluding tanks and missiles. 

The budget calls for a total 
spending of 220bn. Turkish lira 
l £8.Sbn. i or 43 per cent, more 
than the previous budgetary 
expendiuire. said by Mr. Ergene- 
J kon tn he the highest growth 
recorded Of this. 29 per cent, 
will eo toward investment ex- 
penditures (63-Sbn. lira) and the 
rest to current <94.6bn. lira) and 
transfer expenditures f6I.6bn. 
lira). Mr. Erenekon said that 
the ratio allocated to investments 
under the new budget is an all- 
time high. 

The budget has been the sub- 
ject of controversy between 
Prime Minister Mr. Suleyman 
Demin*] and his chief coalition 
ally. Mr. Xeemettin Erbakan, of 
the pro-Tslamnic National Salva- 
tion Party. Under Mr. Erbakan's 
pressure, laic additions of 
about r.iobn. f nearly £6G0m.l 
were made, generally for mini- 
stries controlled by Mr. 
Erbakan's party, and in principle 
tu the Ministry of Industry and 
Technology. Otherwise, Mr. 
Erbakan would not have signed 
the budser. thus creating u crisis 
which muld have led to the dis- 
integration of the coalition. 

This last-minute expansion of 
the bud set Is considered by 
economists to be unrealistic, as 
it does not correspond to 
revenues and borrowing. Accord- 
ing to Mr. Eregenekon. there 
will be a deficit of LISbn. 
(about £700m.>. which will be 
met hy domestic borrowing. The 


state would make investments 
totalling LI 35 bn. (£6bn.) in 1977, 
another record sum. 

Mr. Ergeueftoa said that, in 
1977, Turkey expected to make 
S2.5bn. from exports, and to 
spend $5.SbiL on imports. 


Workers' remittances fr ? m 
abroad of SLlba., and $l-2bn. 
of invisible earnings were anti- 
cipated as well as S242m. in 
foreign credits, S50m. in foreign 

private capital investments, and 

S250m. in project credits. 


Kohl and Strauss 


are still talking 


BY ADRIAN DtCJCS 


BONN. Dec. 1. 


UNABLE to make up their 
differences, yet apparently still 
unwilling to make their divorce 
final, the leaders of the two West 
German opposition parties. Hen: 
Helmut Kohl and Herr Franz- 
Josef Strauss, held five hours of 
talks behind closed doors to-day 
and agreed to meet again on 
Friday. 

There was no sign atfer to- 
day's long session, in which each 
man was accompanied by his 
senior party colleagues, that 
Herr Strauss's Bavarian-based 
Christian Social Union (CSU) 
was ready to go back on its 
decision to work as a separate 
parliamentary group from the 
Christian Democrat Union 
(CDU> headed by Herr Kohl. 

Herr Kohl himself received a 
vote of confidence from his own 
CDU followers when they elected 

him overwhelmingly (though 

not quite unanimously) as leader 
of the parliamentary party dur- 
ing the next Bundestag session, 
which begins in the middle of 
this month. But he would say 
nothing about to-day's talks with 
Herr Strauss beyond the fact 
that they bad been “open, can- 
did and at times tough." 

Another participant in the 
talks, Herr Richard Stueckien. 
the former CSU leader in the 
Bundestag, made clear that Hen- 
Kohl was still furious over the 
manner of the CSU parliamen- 
tary group’s shock decision 1 2 


days ago to end its 27-year part- 
nership with the CDU: Herr Kohl 
was not informed until after- 
wards. 

Relations between Herr Kohl 
and Herr Strauss also appeared 
to have been damaged beyond 
repair by the scornful remarks 
by Herr Strauss about his former 
ally made to a private CSU 
party gathering but reprinted at 
length ih the magazine Der 
Spiegel this week. Herr Strauss 
has protested at this but has not 
troubled to dispel the impression 
that be meant exactly what he 
said when he accused Herr Kohl 
of weakness and vacillation. 

Observers here see little im- 
provement in the chances of 
survival of the traditional CDU- 
CSU parliamentary joint group, 
in spile of the reluctance of both 
sides to appear responsible for 
the final break. 

Herr Strauss, however, seems 
to have used the past few days 
to better advantage, rallying be- 
hind him many of the doubtful 
in the CSU ranks who reacted 
unfavourably to the original 
decision. 

Herr Kohl, after counter- 
attacking last week with his 
threat to found a regional CDU 
party in Bavaria in rivalry to 
the CSU, has been content to 
play a waiting game and has 
been rewarded with a high 
degree of support from the 
opinion polls. 


f»olish Party leader Mr. Edward 
Gierck. told a central committee 
plenary' meeting yesterday that 
additional imports can ease but 
not solve the problem of Poland's 
economic tensions. He blamed 
“the high rate of social and eco- 
nomic changes" for the country’s 
difficulties. UPI reports from 

Warsaw. 

“The price or stagnation and 
backwardness, as we know from 
the past, would have been much 
higher." he added.- Mr. Glerek 
ha a drawn credits from the west 
to modernise industry. Poland's 
debts to hard-currenrv areas are 
now estimated at $7hn. Mr. 
Glerek said that three poor years 
in agriculture, recession in the 
West, and an unchanged structure 
of prices since 1970 had added to 
the difficulties. Poland's imports 
of grains and fodder amounted to 
8m. tons this year, costing the 
country 91.5bn., an unprecedented 
total. 


Executive travel 
-French style. 


lectataste 


When you come to France you expec 
of *!a bonne vie’. And when you travel by French 

r> »i. i u. « i - 


Railwa 
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rays we don't wantyou to be disappointed. 

Not only do we run the fastest trains in Europe 
(the TEE Etendard and Aquitaine cover the 361 
miles between Paris and Bordeaux atan average 


speed of 94. 17 mph) . but we'll whisk you from city 


to cit^in superb comfort. 


I 1 I M VVI I I ■ Wl 

hetheryouwanttodosomeworkonttie 
journey, perhaps sample some French cooking in 
the restaurant car or simply lie back and relax, you 
can be sure of a smooth, quiet ride. And be 95% 
certain of arriving on time, whatever the weather. 

Taking the car? Then our Motorail trains can 
transportyouto 9 different centres, and saveyoua 
tiring drive. • 

Ask your secretary to post the coupon below, 
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U.S. and Soviet traders 


ask for repeal of law 


MOSCOW. Dec. 1 


MORE THAN 400 U.S. business- 
men and Soviet trade officials 
called yesterday for repeal of the 
US. trade law which restricts 
credit and tariff concessions to 
the Soviet Union. At the end of 
a two-day annual meeting of the 
U.S.-USSR Trade and Economic 
Council members adopted a 
resolution which conforms to the 
Soviet position that the 1974 law 
Is ‘'discriminatory.” 

The action follows Communist 
Party leader Mr. Leonid 
Brezhnev's strong public appeal 
on Tuesday when he received 
U.S. Treasury Secretary, Mr. 
William Simon, and Council 
members in the Kremlin. 


Dunn? the Council meeting. 
Soviet officials frequently urged 
the U.S. businessmen to carry the 
case for repeal to Washington. 
Although no specific references 
to the incoming Carter adminis- 


tration were made. It was clear 
that the USSR is placing high 
expectations on Mr. Carter to 
give a lift to sagging trade rela- 
tions. The U.S. delegation was 
told that nearly- $2btL in Soviet 
business has been lost over the 
past two years, because of XTJS. 
Gotfemraent financing restric- 
tions and a failure to grant the 
USSR most favoured nation 
status. The legislation requires 
the USSR to loosen their emigra- 
tion restrictions, primarily affect- 
ing Soviet Jews, in exchange for 
greater business concessions. At 
no time during the meeting did 
either Soviet or American repre- 
sentatives mention directly the 
emigration issue. 

Members of the Council, an 
organisation founded with the 
blessing of President Nixon in 
1973. also decided to explore 
new forms of economic co-opera- 
tion." 


Dutch wage talks 


Dutch employers and trade unions 
have failed to reach agreement on 
a centra! wage pact for 1977, de- 
spite a late intervention from the 
Minister of Social Affairs, whose 
compromise proposals were re- 
jected by both sides. Michael van 
Os writes from Amsterdam. Wage 
negotiations vsHi now start before 
the end of the year for each sector 
of industry, with the large metal 
industry and the building industry 
first In line. 


Austrian tax rise 


The Socialist majority in the 
Austrian Parliament has pushed 
through a series of tax levy and 
price increases which, according 
to professor Stephan Koran , the 
former Finance Minister, will cost 
the 'taxpayer more than Sch. 
10b n- (about £390ra.) a year, Paul 
Lendraj writes from Vienna. 

Speculation persists meanwhile 
that the present wave of tax and 
price increases will be followed 
by a' new road tax and special 
levies to finance hospital construc- 
tion and water projects. 


Vienna replied 


AUSTRIA yesterday replied to a 
Yugoslav diplomatic note accus- 
ing it of flagrantly violating 
treaty obligations in its policy 
towards minority nationalities, but 
no details were Immediately avail- 
able -on the note. Reuter reports 
from Vienna. Belgrade's protest 
had criticised Austria's nation 
wide language census to determine 
the extent special consideration 
should be given to the country’s 
Slav minorities. 


Swiss police 


The Swiss Government said yes- 
terday that it is planning to create 
a federal police to face the in- 
creasing danger of terrorism, UPI 
‘reports from Berne. The new 
police, which 'would be composed 
of 200 men. would cost annually 
Sw.Fr&3-5m. Switzerland has 
never had a federal police agency, 
only a state police in each canton. 


Giscard warns 


French President M. Valery Gis- 
card dTstalng yesterday warned 
the oil-producing countries that 
the economies of Western indus- 
trial nations could not withstand 
heavy oil-price increases, Reuter 
reports from Paris. He said it 
was thanks to the North-South 
dialogue between rich and poor 
countries that oB producers were 
considering a price increase of 
some 10 per cent, a "reasonable 
reality." 
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Portugal suspends financial aid to worker-run farm co-operative 


8Y OUR OWN CORRESPONDENT 


LISBON, Dec. I. 


THE PORTUGUESE Govern- 
ment has temporarily suspen- 
ded financial support for 
uorker-run farm co-operatives 
in response 10 Communist-led 
agitation in the southern 
Aicntcjo region. 

The move was announced by 
Sr. Antonio Barreto, the 
Agriculture Minister, as farm- 
workers kept up sieges of four 
properties where the Govern- 
ment has granted the right of 
return to former owners 
illegally dispossessed under 
the guise of the agrarian 
reform programme. 


Sr. Barreto said credits 
would be suspended for ten 
days to allow the estimated 2(10 
co-operatires In the Aleutejo 
to account for hou- they have 
used state funds already 
allocated. "There are billions 
of escudos in circulation and 
we have had numerous com- 
plaints about how this money 
is being spent.” the Minister 
said. He warned that 
“ necessary measures ” would 
be taken to ensure that the 
law was obeyed liy farm- 
workers In the Alentejo. 

So far. the Government has 
sent in para-military national 


guardsmen to protect farmers 
besieged on their properties. 
These include a Briton, 3Ir. 
Douglas Phililmorc. 

Thc latest confrontation has 
emerged because the 
Communis Med farm workers’ 
union in the Alentejo alleges 
that the Government promised 
if would not gram “reservas” 
— titles to property — to dispos- 
sessed owners until further 
land expropriations took place. 
Sr. Barreto, unlike his pre- 
decessor, Sr. Antonio Lopes 
Cardoso, has put an end to the 
expropriation process and is 
understood to favour a 


strategy which would ulti- 
mately involve breaking up the 
bigger co-operatives. 

Although precise figures 
remain unobtainable, it is 
estimated that about £43m. 
were granted in credits to co- 
operatives set up in the taeady 
rnitiaJ stages of the agrarian 
reform programme, during 
which an estimated lm. 
hectares of land were taken 
over. - 

The . Government's riposte 
to the offensive in the Alentejo 
Is seen here as critical for the 
credibility of the Socialist 
Party as campaigning gets into 


full swing for thc local elec- 
tions scheduled for December 
12. Although the socialists are 
reconciled to losing votes on 
the Left to the newly-resurgcnt 
Communist Parly, Dr. Mario 
Soares, the Prime Minister and 
party leader, and his colleagues 
are equally determined that the 
process will not be repeated 
from the Right, not least 
because the Government is 
desperately trying to raise 
foreign financial support. 

To re-emphasise its deter- 
mination that its economic 
recuperation measures will be 
maintained In spite of Leftist 


charges of ** capitalist recupera- 
lionv' the Socialist Cabinet to 
(lay announced an end to slate 
intervention iu eight com- 
panies. Technically ihi s means 
that the companies' owners are 
free to resume control after a 
period in which the com junto 
were run under state 
supervision. 

At the same tlniev thf 
Cabinet disclosed the removal 
of a number or administrators 
appointed to uatiocalised enter? 
prises in what wa« seen as part 
of a weedlng-out process aimed 
at restoring their commercial 
viability. 


JORGE PINTO, one of the 55 
men who came in response to 
news of a vacancy for an office 
clerk to stand in the freezing 
3 ajn. cold of a Lisbon street 
was, like the others, prepared 
for a long wait. Swathed in 
blankets and long scarves, they 
stamped their feet to ease the 
cold and settled down for the 
six-hour vigil until the doors 
would open and interviews begin. 
Jorge cursed softly as his name 
came up and he found he was 
fifty-third in line. . . . 

Unemployment is a running 
sore In Portugal, visible almost 
everywhere in the country — in 
the streets of Lisbon where ill- 
dressed men stand goss^ung on 
corners, in the growing numbers 
of beggars who fight for pave- 
ment space with the jobless who 
have set up illegal stalls selling 
trashy trinkets. In the small 
towns of the centre and north 
the same aimlessness, the same 

qaiet resentment among those 
who traditionally escaped to 
France and West Germany but 
for almost three years now have 
beer, excluded by those coun- 
tries. 

As Western Europe’s poorest 
nation becomes poorer, the fear 
of economic collapse, tbe feeling 
that this time thc .end really is 
just around tbe corner, has be- 
come the dominant note of the 
local election, campaign which 
officially began on Wednesday—- 
National Independence Day. 

Nobody even tries to pretend 
any longer that the voting on 
December 12 will have anything 
to do with local issues. At stake 
is tbe survival of tbe minority 
Socialist Cabinet set up four 
mouths ago by Sr. Mario Soares^ 


Election test for democracy 
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and beyond that, the sort of poli- 
tical configuration likely to 
emerge should the Government 
fall. 

Tbe Socialists, currently under 
full scale Communist attack in 
the factories and in the farm- 
lands of the southern Alentejo 
region, cannot afford to see their 
share of the vote fall sharply 
below the 35 per cent they 
achieved in the Legislative elec- 
tions on April 25. 

Should it do so. the President, 
General Antonio RamaUm Eanes 
is expected either to prevail upon 
Sr. Soares to broaden the. Cabi- 
net's base bv bringing in: repre- 
sentatives of Right-winq opposi- 
tion parties, or. and this is now 
thou eh: to lie more likely, agree 
to the formation of a Govern- 
ment of national salvation with 
a military man as Prime Minis- 
ter. 

The President who will:decide 
one way or the other, is 1 playing 
his cards very close to Ms chest, 
preferring to let events run their 
foil course until he intervenes. 

The Socialists, meanwhile, 
have reconciled themselves to 
seeing their vote drop. They. s re 
expected to be forced ou.to the 
defensive to justify Government 
austerity measures which their 
opponents on the Left say are 
lashing the workers In the in- 
terests of “capitalist recupera- 
tion.” 

Much of this Is due to what 


more developed parliamentary 
democracies would dismiss as 
simply bad political salesman- 
ship. Sr. Soares, who earned his 
reputation as a redoubtable 
opponent of Communist efforts 
to seize power in Portugal by 
force and intrigue, is suffering 
from a major image problem. 

As . the long-simmering row 
which finally erupted in the 
Alentejo last week shows, the 
Soares administration has. albeit 
inadvertently, laid itself open to 
charges of duplicity. 

They revolve about the grant- 
ing of reserww, titles to a plot 
of land sufficient tn ensure a 
living, to former landowners 
whose lands have been occupied 
or are subject to land reform. In 
September the Government said 
their would be no reservas until 
the whole process of expropria- 
tion and land reform was com- 
pleted. but it has wavered since, 
leading to a confrontation with 
the Communist-led farmworkers' 
.union. 

The original undertaking was 
given wben Sr. Antonio . Lopes 
Cardoso was Agriculture Mini- 
ster. He folly intended to add a 
further 600,000 hectares to the 
lm. hectare? already expropria- 
ted. But Sr. Cardoso resigned a 
month ago after a major Left- 
wing revolt against Government 
policy at the Socialist' Party's 
National Congress. 

His successor, Sr. Antonio 


Barreto, Is more in tune with 
Sr. Soares's personal Views. He 
has adopted a distinctly ambigu- 
ous attitude towards agrarian 
reform, while granting tescttiis 
and threatening to cut off funds 
to worker-run -co-operatives 
which do not toe the Govern- 
ment .line. 

The image of National Guards- 
men- being used -to protect 
alleged big. landowners who have 
returned to their homes has 
been gleefully exploited by the 
Communists- In districts .like 
Be-ja the so-called People's 
United Front, which the Com- 
munists have formed for the 
elections, is expected to do well 
enough to strengthen even fur- 
ther the Communist domination 
of the Alentejo. 

While the Government has un- 
wittingly found itself invoked 
in- the confrontation in the 
Alentejo. Tim Socialist campaign 
to woo industrial unions away 
from i the Communists has be- 
come bogged down. So-called 
“Carta Aberta” .(open letter} 
unions which started the cam* 
pa4m against Communist leader- 
ship of the national labour con- 
federation. the In tend ndi cal. 
have failed to attract any key 
industrial groupings . to their 
side, not least because thev are 
allied to the Socialist 'party 
which has aaid it will -curb the 
nsht tn «rike, restore the power 
of dismissal, and restrict earn- 


ing • power. To make matters 
worse, the Government is now 
suggesting that workers whose 
pay is above a certain level 
shooldbe given their 13th month 
Christmas bonuses in the form 
of treasury bonds. 

Working class resentment 
manifested at rallies last week- 
end is expected to cost the 
Socialists dearly in districts tike 
SetubaL the industrial town 25 
miles south of Lisbon where they 
atoiost equalled the Communist 
vote in April. 

As. well as. the threat from the 
Left, Sr. Soares faces a chal- 
lenge from the right, where both 
fne Social Democrats I'formerJv 
the Popular Democrats) and the 
Centre Democrats are expected 
to pull in white-collar voters dis- 
gruntled by the rising cost of 
living and worried by the resur- 
gence of the Communists and 
the split m Socialist ranks 

Not that Sr. Soares will neces- 
saniy find himself out of office 
on December 13 if the Socialist 
vote plummets— arranging these 
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gramme of foreign tnns for 
January, not the 
least important of which will 
tijee toto.BEC capitals to press 
Portugal s application to join tne 
Common Market.. 

Sr. Soares would-be successor* 


need him as badly as he need? 
them at tbe moment, if ontF 
because tbe spectacle of : »| 
Portugal -once again paliticaUjl 
paralysed would not help US 
efforts to arrange a $l-5hn. intet- 
national loan to stave off 
Portugal’s economic cotiaps® 

The very real danger of collapse 

was demonstrated bv thc :nM 
for the emergency SSOOra. l«a 
from the U.S. earlier this month 
without which the Portuguese 
Government would almost -tt* 1 
tainly have been driven w 

default. Washington. *' 3i 

apparently convinced that 
would have brought, the 
>atlur«? nf parliamentary fletnor, 
racy. Building this democrat 
has been a wearying battle over 
the past two and a-half years for 
a people who emerged vr 

abruptly from almost baJf a'-ow- 
tnry o£ dictatorship. -Despite 
what some foreign pundits tuff? 
say, there is no real desire to jP 
back to the old authoritarian 
ways. — 


Local politics retain much < 
their original charm even nw 
for example, in the dizzy .amyl 
far left groups one of which 
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seeking municipal office with 
promise to "prepare the peoP 
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for an Imperialist war/ 

But a more sober note 
sounded— a mood summed op 4 
the reply of my iocai nP* 
vendor when l asked him 4 
other, day hov; he felt about heft 
asked to .vote for the third ti® 
»n a year— u The third, you in« 
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BY OUR FORSGhT STAFF 

e BRITAIN should nominate an 
: interim Government for 
. Rhodesia if agreement on an 
•administration cannot be reached 
•• by all delegations at the Geneva 
conference. 

Making this suggestion in 
. London yesterday; Mr. Garfield 
Todd, former Premier of 
; Southern Rhodesia and now 
. political adviser to the Nkomo 
delegation in Geneva, -said a lack 
of -wili on the part of the British 
; Government could, result .In 
failure of the Geneva, conference. 

He suggested specifically that 
Britain appoint -a- -Minister with 
; complete responsibility for 
Rhodesia, hi an attempt to gal- 
vanise' the conference Into action. 

Mr. Todd said that if necessary, 
the Government Should appoint 
an interim administration. But 
he. made clear that be was not 

- speaking - with a mandate from 
■his. own nr any. other delegation 
in Geneva and could -not gauge 

- their reaction to his proposal. 

“The interim government, 
I'm afraid, will not be produced 

- by Mr. Ivor Richard 'seeking 
only the goodwill of five coin.- 
peting delegations,” he declared. 

Underlining the necessity for 
> a positive British role mow, Mr. 
Todd added: “ Our difficulty at 
the moment is that we are over- 
emphasising the importance of 

- the eight or nine- -month period 
of the interim government and 
we . look as if we may be pre- 


judicing the whole; future of 
Zimbabwe and peace>ib* Southern 
Africa.” 

Tn Lohdon.'Mr. Anthony Cros- 
land,, the Foreign'’ Secretary, 
discussed future . ;• Rhodesia 
strategy with ; Foridgtf ; Office 

Officials; in eluding' Sic . Anthony 
Duff, Mr. Richard's most senior 
Foreign Office adviser- - - 

It is understood that, while Mr. 
Crosland is prepared to accept a 
more positive role; for "Britain 
in a Rhodesian interim govern- 
ment — including at,- least the 
appointment .of a governor 
general type fi^ure-r-it 'has not 
yet been decided ho.w. this, trump 
cord should be played ln : terms 
of conference strategy. : - 

In view of-, the : diametrically 

opposed positions of hlaek and 
whited el egations, British strategy 
now must be designed . .if at all 
possible to. avoid a recurrence of 
the deadlock of the past few 
-weeks. ./ . : 

The position could: -well be 
further complicated .-.'by : the 
imminent arrival, of a delegation 
of the Mozambique bftsed Zim- 
babwe People’s Anny— Sipsu Tbe 
only known names the 

nine-man delegation expected in 
Geneva last night are of -members 
of .Zanu, nominal supporters of 
Mr. .Robert- Mugabe. . - •> 

However, these men have 
differences with the maiaMagabe 
delegation, and of the . overall 


stand of the Zipa delegation 
that they are not allied to any 
nationalist leaders currently . in 
Geneva. 

Meanwhile in Geneva, heads of 
all delegations gathered yester- 
day evening for the first general 
discussion to be held on the 
structure of an interim govern- 
ment. 

While the meeting was not a 
full plenary session of the five- 
week-old conference, it appeared 
to respond to the demand of the 
Patriotic Front that negotiations 
should be conducted in the open. 
Earlier exploratory talks con- 
cerning the setting up - of a 
government in tbe transitional 
period were held by the confer- 
ence chairman. Mr. Ivor Richard, 
as bilateral meetings - with indi- 
vidual delegations. The Patriot 
Front Delegations of Mr. Robert 
Mugabe .and Mr. Joshua Nkomo 
complained that the minutes of 
such consultations were not 
available as conference docu- 
ments and that other, delegations 
were not fully informed as to 
what had been discussed. 

Besides the British views on 
the shape of the transitional 
government the Chairman has 
received working papers from 
tbe Patriotic Front and the 
African National Council repre- 
sented by Bishop Abel Muzo- 
rewa. The position of the white 
minority government of Mr. Ian 
Smith is also well known. 


T.i-, . 

‘1: 


Lebanon peace force threatens 
showdown on arms impasse 


ARAB LEAGUE attempts to con- 
fiscate heavy weapons from Leba- 
. hop's Moslem, and Christian fac- 
tions were deadlocked to-day 
despite efforts by President Elias 
Sarkis to break the impasse. 

Commanders - - of 1 the multi- 
national peace force hove warned 
the rival militias to turn in their 
tanks and artillery "by ' Sunday 
or face a showdown with the 
Syrian-dominated force. But 
pressure from all sides failed to 
budge Left-wingers and Palesti- 
nians. who have refused to stive 
up their guns before their Right- 
wing Christian rivals, 

Mr. Yasser Arafat the Pales- 
tinian guerilla leader, ’and the 
t-eft-wing : leader, - Kama! 
Jumblntt met late yesterday to 
co-ordinate their positions — and 
held firm . in their refusal. 

“There's nothing new, to say 
: about -the issue,” Mr. Jumblatf 
said after the. meeting, . The 
Palestinian resistance considers 


that the problem' has: nothing to 
do with It." . 

Right-wing Christian ^spokes- 
men attacked the'- left-wing for 
“ stopping the collection 1 of arms 
by its stubbornness and re- 
fusals” But the right-wing does 
not appear to have started turn- 
ing ini-ts heavy weapouS'yet. and 
is reported to have spirited many 
of its heavy weapons away to 
bunkers in the rugged central 
mountains. 

The deadlock, if it continues, 
would pose the first jeal chal- 
lenge to - the Arab league force 
siuce.it entered Be^uf .without 
resistance, two week^ago. . 

Mr.- Sarkis continue# Jjo urge 
both sides to cooperate; with the 
league disarmament; - plan. 
Colonel Ahmed AI Arab 

forces ..commander, conferred 
with the President yesterday, and 
said his 30,00(1 well-armed ‘peace- 
keepers are determined to lion- - 
fiscate the big guns from both 
sides beginning on Sunday.’ 


BEIRUT, Dec. L 

Meanwhile, there was no public 
response to proposals by Mr 
Yitzhak Rabin, the Israeli Prime 
Minister, that the South Lebanon 
border region be policed by a 
purely Lebanese force under Mr. 
Sarkis' control. 

The radio station of the 
Christian Phalangist Party said 
about 1.000 Arab soldiers, prob- 
ably from Saudi Arabia, Sudan 
and the United Arab Emirates 
would soon advance south from 
their positions' about 40 miles 
north of the frontier. 

Israel has reportedly agreed to 
allow a small number of- Arab 
League forces into the souths- 
but not as many as 1,000. 
return. Mr. Sarkis and Syria are 
reported to have promised to 
prevent the Palestinian guerillas 
from moving back into the area, 
(now "held by Israeli-backed 
-Lebanese -'Christians, to launch 
attacks across the border. 

UPI ' • ' 


Nigeria cuts sterling, holdings to 28.2% 


BY OUR OWN CORRESPONDENT 


ALMOST half of Nigeria's nearly 
4bn. naira (£3.5bnj external 
reserves are now held in . U.S. 
dollars following diversification, 
largely, out of sterling,- of the., 
country's foreign exchange; 
holdings, the Nigerian Central 
Bank said, • ' r - • ' 

Dollar holdings now account 
for 4&5 per cent of total 
reserves compared with less than 
10 per cent six years ago. 


Sterling, whfdT accounted for 
more than 75fper cent in 1970 
has fallen 28.2 per cent of 
total resenres- this year. The 
Deutschemflrk account, opened 
In 1973, A olds 12.3 per cent 
while thjf French franc account 
opened ft. year later, holds 4.1 
per cjfnt. of current reserve 
holdings. - 
.V'-Bank spokesman said deci- 
sion ' on Nigeria's foreign 
exchange holdings, which in-. 


LAGOS, Dec. 1. 

elude Canadian dollars, Japan- 
ese yen, Dutch guilders, Swiss 
and Belgian francs, are based on 
relative yield and appreciation 
convenience for use in payments 
and availability of Government 
and Government - guaranteed 
securities. 

-Meanwhile pajTnenls ' for 
Nigeria's crude oiL- previously 
made mainly in dollars, are now 
accepted in the currency of the 
purchasing country- ' 


Constituency that could 
point to future trends 


BY CHARLES SMITH 


TOKYO, Dec. L 


Kanagawa 
Mil uency , 

So what happens here is a 
pointer to the political bargaining 
between parties and factions that 
could go on after the election, if 
thq LDP should to&o its majority 
and there- was' a realignment 
towards the centre, • 
Kanagawa- Number. Five, -like- 
many _ other ■ oversized . con- 
stitnettdesau Japanese industrial 
areas, is a new creation- for this , 
year’s genera! electtdhi Up in 
1DT2 it was covurcd "by the still . 
larger -Number Three Prefecture, 



THE 
JAPANESE 
ELECTIONS 


KANAGAWA Prefecture art the Mr. Kono's faction pick up more which is being run from a corner 
foot of . Mount Fuji used to be a seats in. the Diot-r-as he eozifi>:of the company union office at 
“conservative kingdom” until dcntly .hopes — Ihen he would the vast Nissan car body plaul 
tbe early 1970s. This- time, accord-; -expect to . be. courted by the in Hiratsuka, could hardly be 
inn to the local newspapers aiul elders of the LDP as part of a' described as positive. Ho tells 
most of those actively 7 Involved regrouping of the Centre. .his supporters that the LDP is 
in the campaign, it will be quite As a further asset, Mr. Kono, corrupt and uninterested In pub- 
siirprisiuy if anyone from the and -his "New Liberals” are lie welfare and that the Cntumu- 
Right-winc ruling Liberal Demo- believed to be -getting generpps 1 nwis are ** opposed to parliamen 
vraiip Parly CLOP) is elected by financial support from a small tnry politics." 
thi* half million or so voters of but relatively wealthy jti’nup of '- The Kawaraura message, on 
Number Five can- Japan’s younger business ]caders. ;the surface, is that both extremes 
With such help behind him Mr. ore bad," so why not vote for tbe 

; 'centre (even if the centre, as 
represented by . the DSP. cur 
;rentiy commands only 19 seats in 
■ Japan's 491-scat House of Repre- 
sentatives). A little way below 
" *hft . surface is the implication 
. that the DSP may form a catalyst 
' for, new developments- at the 
. centre of the political spectrum. 

These could fake the form either 
ydfVa coalition between the DSP 
-’-and the other non-Communist 
..elements among Ihc Opposition 
- parties or. strancely enough, of 

which commanded five scats in - ■■■■'■ . - tw^en ti^D^P^and^part^of ihe 

ZttarjZSiAl# 

Sk oTihe P ?ap1.n‘Sociaiwt-^r«nn^iion ?™«ps- The DSF 
tfi P.-my, the bigper and further to in Kanasawa Prcfoclure alrondi 
c“Skf. 4 Tnt tbe Left of thc Japjn.-sc Socialist an election pact with ihc 

<-oHJiqwwts. Dan j™ This wall moan tiiat ihc koutnilo Parly which could make 

-Th^rcdrawji. ^considerably ^^''^ (Ke Tl rri sc-it in -'difference between viclorj 

i”io . B S-»nd defeat on -Sunday The pact 
“ e I memnnrs ^hree-comered content between' 1 nr the Komctio not pul 

nji bunday; one (if *fhuiu will ^ Centre Eiciit and csircme tin 8 a 1:311:11 Jidale in Jvanagawa 
almort. certoly be.Mr. Jnjej j^ ft 0 r ijm-mpsc poiiUcaT ^Number Five aud idling its sup 
i'?.? 0, ^ cr « ai,r Strum P -poners there to vole for ihc DSP 

from thy. UheraL ;^niocraue h canduiatL-. 

Pil r n m .{° u n d Le f i are- 4 " rcprtspnlcd by the . The theme of DSP collabora- 
ihfsoSS Lit,crRl - Ucmocrntic Party and; tion- with the LDP is someLhiny 

.If* Communists, bulb o( whom Mr. .Kawamura barely hmls at 
j n ii ,W draw Upon a foriuidnhIp;in..hispampalgnspoocbes(hardli' 

slandaros W -Japanese poutirs, .^nqrtv. organisation and pcncroiiR'. soprising since - oU major topic 
he ana- -ms ronowtiig- or.ilvo.iii suppnos -of funds' in win the- is how badly ti«b. Government has 
ihe Diet have c^fe^T in ok the. SftMD-or-st* votes which wilt pro-.-. .been' "doing j.- It is, nevertheless, 
am erdP. pnoueity^C the X^ckv.baidy i«3 needed for victory on :* very distinct nossiblUiy. though 
heed scsadal .le ctaapipir a 'Sundav: -- the- Democratic Socialists and 

reforiii -of the LDP, that -would . j n the- middle in an ex-railway -any •> other. Opposition parties 
free il ‘v 0 .? 1 assoclatibns -nf official named Mr. Kwatsu who decide to play ball with the 
ciyr.n?pU«u . .sfflk: i. ^wfvKan'afflnra (iiic itamc Kaisu x ijr- I-tovcynmimt wiil.be certain to 
jollities?’ . _ \7 : ' - ■ - cidcn’taUy. niCan win) who repre- demand a prite in terms of 

Mr. Kopo.apd.hw f»ther"h'svojsentk_ r.itlie . dmi-Conimunist modified policies and a generous 
• bet when JUtciii hc**P- tepref-cutinfi -Dmh'ou^utic' Socialist Parly*. Ihc. share, of iiortfoUos ‘Just how 
Katiasawa foVtlte fttst SQ-yoars.-iiiiaHfest tf; ait-o the. ciosost - to high -a.- price they can dura and 
.and the voters ard -likely .to ^lay_.lh£ poli^.Icar centre of all Japan's. will depend on. what, happens 
Jnyal to.tbefumDy a«««? -dcspitei malor, political. parties... - . •;•';••• -n«ct : . Sunday, - in .places- like 
« -Kirw|BiMuraJs : Kanagawa, 


Peres tests 
U.S. arms 
prospects 

By L Daniel . 

TEL AVIV. Dec. 1. 

MR. SHIMON Peres, the Israel 
Defence Minister, left this 
morning on a trip that ytiH take 
him to the U.S. to clarify the 
prospects of future arms supplies 
unddr the Carter Administration, 
including supplies of the F46 
fighter jets. 

Answering questions before 
his departure, Mr. Peres said 
arms shipments from the U.S. 
have not been delayed but several 
points must be clarified. "We 
need hundreds of millions of 
dollars to strengthen our 

military inventory." fie said. He 

is expected to try to convince 
the Carter entourage of the need 
for an increase in U.S. loans and 
grants for this purpose. 

He will also discuss with Mr. 
Donald Rumsfield. the U.S. 
Defence Secretary. the 
possibilities of production in 
Israel of certain arms — or tbe 
production of parts for U.S. 
parities which Israel can manu- 
facture. 

Asked whether this trip indi- 
cates that be does not- expecl 
major problems along the 
Lebanese border, Mr. Feres said: 

Anything is possible, but tbe 
present state of affairs in 
Southern Lebanon indicates that 
the Lebanese residents are main- 
taining tbe friendly relations 
established.” 

Israel has announced that it 
will not tolerate the presence 
of the Palestine Liberation 
Organisation or Syrian troops 
near its border. 

The Israeli Government has 
approved a compromise draft 
budget of £S,750m.— £400m. less 
than the original draft— in the 
hope of keeping - inflation to a 
maximum of 25 per cent, instead 
of the 32 per cent, originally 
envisaged. The draft represents 
an increase of 36 per cent on 
the 1976/77 budget. 

Among the measures adopted 
for 1977 — an election year — is 
tbe freezing of VAT at tbe 
present 8 per cent, a slower 
phasing out of food subsidies, 
and an overall devaluation of 
the Israeli pound of 20 per cent 


THE TACHING OILFIELD 


Forming Maoist man 


BY A SPECIAL CORRESPONDENT 


DESOLATE, isolated, with mid- 
winter temperatures plummeting 
to a scarcely bearable 30 or 40 
degrees below freezing, Taching 
in Cidua’8 north eastern Heilung- 
kiang province is the country's 
leading oilfield. 

-In summer a sodden marsh- 
land, iu winter a frozen waste, 
Taching produces 40 per cent, 
of the country's annual 80m. 
tonnes : of oil, a significant pro- 
portion of its foreign exchange 
earnings and a major part of the 
Gross National Product 


Promoted 


The giant field made China 
self-sufficient in oil in the early 
1960s. but it is more than just 
an oilfield. Promoted aud de- 
veloped as a working model of 
a socialist enterprise, Taching 
has been stamped with tbe seal 
of approval of Chairman . Mao 
himself- An industrial paragon 
and prototype for all China's 
industry, along with oil it turns 
out party cadres who establish 
their revolutionary credentials in 
the oilfield before moving on. 
For the workers there is no 
escape from the toughest and 
bitterest working conditions in a 
tough country. 

■ Tabbing’s half a million people 
live in primitive conditions, often 
in the mud houses first built in 
the 19605 and only a small 
advance on the holes in tbe 
ground* where the oil workers 
escaped death from exposure In 
the. early days. 

Even new houses have no Tun- 
ning, water, only outside toilets 
shared by a dozen or more 
f amin es and communal bath- 
houses. 

The average wage is less than 
Yuan 60 (£20) a month, with a 
Yuan 5 monthly allowance for 
living in Taching. Entertain- 
ment; is three nights a week at 
uoliticai discussion sessions and 
one hour of television four nights 

week. 

While cadres extolled the vir- 
tues of plain living and hard 
struggle to visiting journalists 
from Peking’s Press corps last 
week. . outside the oxcarts and 
donkey carts rolled by. Taching' s 
peasant population gazing with 


their pinched faces from atop 
piles of hay or wood, the wood 
for the fires of some of the out- 
lying houses. 

Horse power is still a major 
form of energy on the field; 
ox-carts plod around the refinery, 
the country’s biggest and largest 
and workers muffled against the 
bitter cold use twig brooms to 
sweep the pathways around the 
Intricate network of pipes, 
boilers and computers which 
refine 5m. tonnes of crude oil 
every year. Taching makes a 
virtue of deprivation in order to 
restrict " bourgeois rights " 
wages have been increased only 
once in the life of the field and 
then only for veteran workers 



Mongolia 

j'*' " TACHING 
— ' OILFIELD 

PEKING 

Tientsin 

CHINA 
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who took part in the ’* joint 
battle " of the 1960s with 
Taching’s iron man, Wang Chin- 
hsi. Wang, to western eyes a 
revolutionary fanatic, led the 
team which first struck oil at 
Taching and is glorified in the 
manner of Mao himself for his 
life of self-sacrifice. There are 
no private plots in Taching, 
though the area produces all its 
own food mostly through female 
labour and the voluntary after 
hours efforts of the workers. 
Ninety-eight per cent, of the 
women there work. 

There are no extra holidays 
for taebing workers. The res- 
ponsible cadres say proudly 
“ production comes before 
welfare.” Mao’s call to frugality 
and thrift extends to recycling 
old electric light bulbs, saving 


oil Jn the sewing machines used 
by women to mend the oil 
workers’ clothes; and salvaging 
scraps of cotton waste and 
thread from the floor of the 
“make do and mend” factory, 
which over three years, we were 
told, had. saved the state 
‘Yuan 3.000. 

Taching Implements every one 
of Mao's many directives to the 
letter, whatever the cost to the 
workers, and whatever the 
economic sense. Overseeing it 
all is a very high percentage of 
Communist Party members of 
almost all parts of China, and 
cadres on their way up. Over 30 
per cent of taching workers are 
party members. The national 
average is less than 10 per cent 
More than 40 per cent, are 
members of the Communist 
Youth League from which party 
members are ultimately drawn. 

Roughly 50,000 people have 
been sent out from the oilfield, 
which draws its workers from 
IS provinces, since the “joint 
battle ” of the 1960s. They are 
considered tD have been “ tem- 
pered” by their experiences of 
Taching. 

The workers are the custo- 
dians of the “red banner” of 
socialism which was personally 
fostered by chairman Mao. They 
pay a price paid by few other 
oilworkers anywhere in the 
world. With the iron man. 
Wang, now dead other model 
worker heroes are being 
fostered to keep alive his spirit 


Overtime 


There is the maintenance man 
who has already worked a total 
of 150 days in overtime this 
year without thought of extra 
pay, and who delayed 200 meals 
so engrossed was he in his work. 

Taebing is as much about 
Mao’s new socialist man as it is 
about oil. Put the two together 
and the state benefits from 
minimal labour costs to produce 
the one material essential to 
China's economic growth, 
modernisation, and even per- 
haps ultimately, ‘prosperity for 
the people who produced it 

Sutfwy Morning Herald 


China’s UN 
ambassador 
recalled 

PEKING, Dec. 1. 
THE PERMANENT representa- 
tive of China to the United 
Nations, Huang Hua, has been 
recalled to Peking. His recall 
coincides with a meeting in the 
capital of the standing committee 
of the National People’s 
Congress, convened by Chairman 
Hua Kuo-feng to ratify changes 
in the Chinese leadership since 
the death of Chairman Mao and 
the overthrow of his widow and 
the “ gang of four ” 

Though the position of Hua 
as Communist Party Chairman 
seems unassailable, while the 
Press continues to hammer 
borne the message that he is a 
protege of Mao himself, a num- 
ber of unsolved questions in the 
area of Government, as distinct 
from party leadership, remain. 

The succession to the premier- 
ship has not been publicly 
settled. It is now rumoured that 

Vice-Premier Li Hsien-Nien. 
widely expected to fill the post, 
has declined it in favour of 
former Acting-Premier Teng 
Hsiao-Ping, who would return 
from political oblivion. The state 
machine is three Vice-Premiers 
— Hua, since his promotion, Teug 
Hsiao-Ping and Chang Chun- 
Chiao. “the dog-headed" Chang 
is now slandered across the 
country as tbe brains behind the 
Gang of Four. 

The position of Government 
Ministers who fell foul of Chiang 
Ching, Mao's widow, has still to 
be clarified. Education Minister 
Chou Jung-hsin was publicly 
criticised for months at the 
beginning of the year. 

The new leadership, looking 
for technical expertise for its 
development plans. would 
scarcely quarrel with Chou 
En-lai’s view that educational 
standards had declined since tbe 
cultural revolution, dubbed 
academic excellence a symbol of 
bourgeois elitism, and required 
it to be subservient to ideological 
class struggle. 

The National People’s Con- 
gress is legally empowered to 
make prime ministerial and 
ministerial appointments, and 
can vest that power in its stand- 
ing committee if necessary. It 
meets at most once a year, and 
has not met since January. 1975. 

SfKbicv MnrTrinp Herald 


Why professional truck 



One reason is range. With over 60 models, 
plus attachments, Lansing Bagnall can match truck 
to job cost-effectively and safely, for maximum 
productivity. Example; the container-loading 
truck near right has (1) high hysteresis tyres 
for added grip on wet loading ramps (2) hydraulic 
side-shift for more accurate stacking (3) low 
retracted mast height yet goods can be stacked to 
container roof (4) low-density spotlight 
(5) overall truck heighconly 80" (6) electronic 
controls (7) low-profile battery and seat 
position (8) tight turning circle. The truck far 
right is a Lansing BagnaJi diesel, built for high- 
speed hard work in safety and comfort, 
which is why drivers like them so well. 


Thoroughness is another reason. 
Neglected or inexpert maintenance can 
produce wear or damage (like the bent con 
rod, far left) which risks expensive breakdowns, 
injury, and damage to products and property. 

So as well as offering maintenance contracts, 
Lansing Bagnall will train your maintenance 
engineers-and drivers too -on site if you 
wish, in the correct use of their trucks. 

We back this with probably the most 
efficient parts system in any industry in 
Britain, inventories that cover trucks going 
back many years, in-stock parts stores in 
depots averaging over 90% and many other 
services planned to keep your trucks 
working productively. 




Financial options are helpfully wide with Lansing BagnalL 
We rent and lease trucks as well as selling them; so you can 
equip without necessarily spending capital. And because you’re 
dealing with one supplier, we can also help you change machines 
as your needs change over the years. With Lansing Bagnall you 
can always have trucks that are correctly matched to the work 
you want done. 



Safety is rightly high on today’s priorities. Design safety factors aside, our 
associate company Fork Truck Training Ltd. teaches drivers and maintenance 
engineers to handle machines correctly and productively. No other-schemes have our 
breadth and experience. 


Lansing Bagnall 

We do more for you 

Write to Klngsdere Road, Basingstoke, or phone Basingstoke 3131. 






WE CAN OFFER YOU STEEL FABRICATION, 
WELDING, AND STRUCTURAL PIPE ROLLING TO 
THE WORLD S MOST STRINGENT SPECIFICATIONS 
IN THE MOST COMPREHENSIVELY EQUIPPED 
STEEL FABRICATION YARD IN EUROPE. 

WHAT ELSE DO YOU NEED TO KNOW ABOUT 
US EXCEPT THAT WE DELIVER ON TIME AND WE 
ARE LOOKING FOR NEW BUSINESS IN ALL FIELDS 
OF STEEL FABRICATION. 


Please send me a copy of your full 
colour brochure. 

Name 


Position 


| Compan y 
Address 
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HIGHLANDS FABRICATORS 
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Highlands- J abt icaio' s Ltd. Ro.ss^hire. -SoHiajvd^lel: >STL) . 
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This announcement appears as a matter of record only: 



BANCO DE FQMENTO NACIONAL 

US$50,000,000 

Medium Term Euro-Loan 

Guaranteed by 

The Republic of Portugal 


Managed by 

Kredietbank S.A Luxembourgeoise 

Algemene Bank Nederland N.V. ♦ Banque de FUnion Europ^enne 
Banque Franco-Pdrtugaise ♦ Dow Banking Corporation 

Girard Trust Bank * National Westminster Bank Group 

Westdeutsche Landes bank Girozentrale 

Arranged in co-operation with 

Smith Barney, Harris Upham & Co. Incorporated 

A... 

Provided by 

Kredietbank S. A- luxembourgeoise 

International Westminster Bank Limited * PKbankcn . .. 

Algemene Bank Nederland N.V. ♦ Girard Trust Bank 
WestLB International S. A. 

Banque de FUnion Europ&sme ♦ Banque Fran co-Po r t u gai se 
Banque Internationale pour le finan cement de FEnergie Nud&ire - International Nuclear Credit Bank - BIFEN-IN CB 
Dow Banking Corporation * International Commercial Bank limited * Midland Bank Limited 
Norddeutsche Landesbank International S.A. * World Banking Corporation S.A., Luxembourg - WO BA CO. ' 

Arab Bank (Overseas) Ltd. * Banco de Bilbao * Bank fur Arbeit und Wirtschaft Akuengesellscbaft - ' 

Banque Canadienne National e (Europe) * Banque Populaire Suisse S. A. (Luxembourg) 

CnSdit Agricole (CN.CA.) * Girozentrale and Bank dcr osterrtichisdien. Sparkassen Aktiengesellschaft ' 
Landesbank Saar Girozentrale * Landesbank Schleswig-Holstein Girozentrale 
Nederland sche Middcnstandshank N.V. * Osterreichische Lander bank Aktzengesellscbaft - - 
FKbanken International (Luxembourg) S.A. • Soridtc Centrale de Banque 
Union de Banqnes Arabes et Europccnnes • U.B.AJL- Soridtfi Anonyrae * Union Mdditerianferine de Banques : 
World Sinking Corporation limited, Nassau- WOBACO * Zentralsparkasse dec Gemeinde Wren ; v 


Kredietbank S;A. Luxembourgeoise 
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[[ AMERICAN NEWS 


Key posts may go to those Delay on 
in Carter economy talks st ® el . 

BY JUREK MARTIN. US. EDITOR WASHINGTON, Dec. I. price rise 



MR. JIMMY CARTER’S aides are 
saying that the President-elect 
will probably pick four or five 
cabinet-level appointees from the 
16 businessmen, bankers and 
economists gathered together 
to-day at his Georgia home to 
discuss the- state of the economy. 

Mr. Carter has already said 
that he wishes to build bridges 
to the business community and 
bis selection of Mr. Bert Lance, 
an Atlanta banker and fiscal 
conservative, was seen . as an 
earnest of this intention. Mr. 
Lance will probably get the job 
of budget director, though he 
could conceivably become Secre- 
tary of the Treasury. 

Today’s meeting is with a 

melange of businessmen and 
academic and government econo- 
mists, and there Is a feeling 
expressed, though without greal 
confidence, that one of the 
fanner will land the Treasury 
position. 

Among the most likely is Mr. 
A. W. Clausen, chairman of Bank 
of America, the country's 
largest commercial bank, whose 
well known Interest in interna- 
tional economic affairs sits well 
with Mr. Carter's statements that 
International economics will play 
a more important role in the 
evolution of foreign policy. 

Mr. Irving Shapiro, chairman 
of Du Font for the last three 


years ‘and not related to the 
Da Font family, is also appar- 
ently highly regarded by Mr. 
Carter, as is Mr., Michael 
Blu men thal, chairman of Bendix 
Corporation. 

Most recent Secretaries of the 
Treasury (with the exception of 
Mr George Schultz under Presi- 
dent Nixon) have been either 
bankers or businessmen and not 
professional economists. Never:, 
theless, it seems clear that- the. 

of Mr. Robert Roos a, of 
Brown Brothers Hardman and. a 
former Under Secretary- of. the. 
Treasury for Monetary Affairs, 
and Mr. Charles Scbultze of the 
Brookings Institute' are very 
much under consideration. 

An intriguing outside pos- 
sibility, attending the meeting 
to-day, is Mr. Andrew Brimmer, 
the black economist and former 
member of the Federal Reserve 
Board. If Mr. Carter is indeed 
looking for a highly qualified 
black for a senior economic posi- 
tion, Mr. Brimmer might fill the 
bill: it is said he would like to be 
Treasury Secretary, but might 
accept, say. the Department of 
Commerce or the chairmanship of 
the Council of Economic Advisers. 
(CEA). 

One fascinating current rumour 
— backed by no bard evidence at 
all— Is that Mr. William Coleman, 
the black Secretary of Transpor- 
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tation in the Ford Cabinet, might 
be invited to take a different 
cabinet post under Mr. Carter. 
The Treasury has again been 
mentioned, but it must- be pointed 
out that Mr. Coleman is not at the 
P lains conference and has not as 
far as can be ascertained, so far 
met Mr. Carter on the latter's 
trips to Washington over the last 
month. 

" It would he logical to expect 
.the positions' at the CEA, as- 
Undersecretary^ of State for 
Economic Affairs and, possibly, 
the Commerce Department to be 
taken by pore economists if the 
Budget Office and the Treasury 
are vested in business hands. 

There are few surprises in Mr. 
Carter’s choice of ' these for 
adrice. As well as Mr. Roosa and 
Mr. Scbultze. they Include Pro- 
fessor Richard Cooper of Yale, 
Mr. Arthur Okun of Brqokings 
(who could conceivably be 
interested in the Fed if Dr. Bums 
steps down in 1978), Mr. Walter 
Heller (like Mr. Okun a past 
CEA chairman), Mr. Lawrence 
Klein, Mr. Carter’s campaign 
-economic adviser who says 
be does . not want to -come to 
Washington, and two women, 
Alice Rivlin, the immensely able 
head of the Congressional Budget 
Office and Juanita KrepS, Pro- 
fessor of Economics at Duke 
University. 


Economic indicators index unchanged 


BY OUR OWN CORRESPONDENT 


THE XTS. index of leading 
economic indicators was un- 
changed in October, compared 
with the previous month, 
the Commerce Department an- 
nounced this morning. Although 
this represents some marginal 
improvement over August and 
September, when the index, 
which charts future developments 
in the economy, fell by 0.8 and 
0.9 per cent respectively, it pro- 
vides yet further evidence that 
the “pause” is still very much 
in effect 

Much in the' same mould, the 
Conference Board, the private 
research organisation,, reported 
that capital appropriations by the 
country’s 1,000 largest manufac- 


turing companies fell appreciably 
in the third quarter of the year. - 

These appropriations tend to' 
point the way to future capital 
spending, which the Ford 
Administration has argued will 
pick up soon and underpin the' 
resumption of sustainable 
economic growth. 

However the Conference 
Board's survey showed a drop of 
nine per cent, in these appro-, 
priations in third quarter com- 
pared with the second and noted 
that the decline would have 
been twice as great had It not 
been for a sharp Increase on the 
part of the petroleum industry. 

The Board's economists still 
believe that capital spending will 
pick up next year and. that too 
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much should not be read into 
the most recent figures. It is 
felt that the third quarter 
decline reflected a postponement 
of spending plans that will prob- 
ably be restored by the second 
half of next year and the Board 
is sticking to its forecast that 
there will be an overall nine per 
cent increase in corporate capi- 
tal expenditure in 1977. 

The survey also found that In 
the third quarter actual capital 
spending, adjusted for inflation, 
was three per cent under the 
previous peak set in the fourth 
quarter of 1974. It . forecasts 
that for the full current year, 
spending will be only two per 
cent above last year's levels in 
real terms. .' 





BY STEWART FLEMING 

THE NEW York City District 
Attorney, - Mr. Robert Morgen- 
thau,-is Investigating allegations 
that illegal' contributions were 
made by a New York real estate 
developer to the election cam- 
paign of Mayor Abraham Beam? 
in 1973. 

The mayor's office said to-day 
that it was aware of the allega- 
tions and the Investigation. 
There has been no suggestion 
that the mayor himself knew of 
the allegedly illegal contribu- 
tions. 

The New York Times to-day 
reports that the mayor's son, Mr. 


Goldman,’ • the . developer Mr. 
Christopher . Boom is and. Mr. 
Arnold Kaga% * builder, and 
financier-- The contribution*, it 
is alleged, were made through 
two' foreign corporations,' one 
based in Lichtenstein and one 
in Liberia, and owned by Mr. 
Kagan. 

•In New York State the poli- 
tical contributions themselves 
would not be illegal It is 
alleged, however, that the' con- 
tributions were made against the 

6 remise of support by the 
eame administration for de- 
velopment projects, which, if 
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The mayor- has said through 
a spokesman that the reports of 
the contributions were-, “abso- 
lute nonsense," adding- that he 
Is certain that his son would not 
be party’to any illegal arrange- 
ment 

It is too early to say whether 
the allegations can nave any 
effect on the, mayor’s position, 
either in relation to next year’s 
mayora] elections or in relation 
to his ability to negotiate a way 
through the latest twist in the 
.city's fiscal crisis. • 

Tbe mayoral elections are not 
due until November next year 


'gation along with the mayor’s bribery and conspiracy as. well 70-year-old mayor will run for 
campaign manager, Mr. Irving as' a breach of the election laws, office, again. 


North-South i Price-fixing jail sentences 


By Jay Palmar 

NEW YORK. Dec. L, ' 

THE VS. COUNCIL on Wagff 
and Price Stability this morning 
unexpectedly postponed indefi- 
nitely publication "of an expected- 
report on the latest round of 
price Increases by the steel in-, 
d ns try which come fcriB effect 
to-day. , . 

The report, wtdeW Mrted *i 
be highly critical ■£& 2s 
and possibly the site of the 6 
per cent. pr*-ce rise, will not he 
issued befor/ u^xt week at the 
earliest. 

Although the Ccnncil does not 
have the power. la fbree the steel 
companies to cancel the price in* • 
crease, a critical and auflmrfta - 1 
tive report would certain* ? _jn - ' 
crease the pressure on the Indus- 
try to back down voluntarily. 

The 6 per cent, increase, which 
has now been adopted by virtu- 
ally all tbe large U A. steel 
makers, applies only to flat-rolled 
product. lines. Used primarily by 
car makers and consumer appli- 
ance industry, this side accounts 
for over 40 per cent, of total in- ' 
dustry shipments. 

A spokesman for tbe Wage and 
Price Council said to-day that the 
.report had been postponed be- 
cause it had not been completed 
to. the satisfaction of the Coun- 
cil’s acting director, Mr. William 
Lilley. 

Immediately aEter the first 
steel companies announced price 
increases last week, the Council 
requested data on costs, profits 
and sales. These replies have 
not yet been received and 
to-day’s report it is known, would 
have -been based on previously 
published statistics and thus its 
criticisms could have lacked the 
necessary impact. 

.■ This morning President Ford 
indicated that be wonld not com- 
ment on the steel price Increase 
"until all the facts are in." Last 
Monday evening President-elect 
Jimmy Carter said that was 
“ concerned about the increases 

Today the Wall Street Journal, 
in a leading article, strongly 
criticised the President-elect’s 
move, arguing that “this is pr* 
cisely the sort of intrusion that 
can do no good but might -do 
real harm.” 

Although it could stilt happen, 
so far there has been no sign of 
the . industry-wide price.; rise 
being forced back by ane .one 
company refusing to increase 
prices. This Is exactly what 
happened two months ago when 
planned price increases had to be j 
cancelled because .of ' market ’ 
pressures. 

It is expected that" when it 
finally comes out, the Councils ; 
report will argue that demand 
for steel is not strong enough to 
support' the move to - higher 
prices. The Council could argue 
that, given price discounting, the 
Increase is merely an attempt by 
steel makers to lift base prices ^ 
in case tbe new Administration 
decides on a price freeze. " | 

The steel companies, noting i 
that costs over the last two years , 
have Tar outstripped prices, main- 1 
tain the opposite. They note that 
demand for flat rolled steels. unJ 
like the rest of the industry, lag 
strong and projected to grow 
stronger. 


talks likely 
to be put off 

By Our Own Correspondent 
UNITED NATIONS, Dec, 1. 
THE co-chairmen of the Paris 
conference on international econ- 
omic co-operation were due to 
meet in New York to-night, to 
consider future arrangements 
for the North-South dialogue now 
that political transition In tbe 
U.S. and other developments 
have further clouded the already 
dim prospects for progress^ 

The two leaders Mr. Alan 
MacEachen of Canada and Dr. 
Manuel Perez Guerrero of 
Venezuela, were expected to 
announce a postponement of tbe 
scheduled December 15 minis- 
terial. .session of the conference 
until some time next year. 

It has been assumed for some 
time that the resumption would 
have to 'be delayed. - 


BY OUR OWN CORRESPONDENT NEW YORK, Dec. 1. 


SENIOR executives of several 
leading UJS. corporations, includ- 
ing the Container Corporation of 
America, a Mobil ■ subsidiary, 
have been sentenced to jail for 
up to 50 days for price fixing. 

The convictions, handed down 
bya federal Judge In Chicago, 
follow a Justice Department anti- 
trust suit against 22 manufac- 
turers of . paper . board box 
makers. The Justice Department 
alleged that between 1960 and 
1974 the companies conspired to 
fix prices by not bidding com- 
petitively against each other. 

It has said that the case is 
the largest price "fixing case that 
it has brought, in terms of the 
sales revenues of the defendant 
corporations. In 1973 the com- 
panies bad revenues of Slbn- 

The harshest punishment 
handed down by the judge , was 
a 60-day sentence and a 835,000 
fine for Mr. R. Harper Brown, 
president of Container Coomra- 
tion of America. 


Sixteen other defendants were 
also sentenced to jail terms, in 
some cases amounting to only a 
few days, and to fines. 

Confirmation of the sentences 
has been postponed, however, 
and the judge has said that he 
will hold hearings later in the 
month on any motions for reduc- 
tions in - the sentences of those 
convicted. _ 

All' the convicted execu ties en- 
tered pleas of no-contest which 
in some effects' is similar to a 
guilty plea but . cannot be used 
as- a' presumption of guilt in any 
civil cases arising out of the anti- 
trust .conspiracy convictions.- - 

Some 45 civil suits are out- 
standing in the- case, with plain- 
tiffs seeking damages for alleged 
overcharging by Indicted or con- 
victed corporations. 

In. recent months Justice De- 
partment officials have been call- 
ing for "harsher sentences In 
p ricefixing .cases. 


Venezuelan 
surplus 
of $300m. 


By Joseph Mann 

CARACAS, Dec L 
THE GOVERNMENT Of 
Venezuela . accumulated . a 
Treasury surplus of $3 00m. for , 
the first three ' quarters of 1976, 
according to figures released by 
the Venezuelan Central Bank. 

In itx latest bulletin, the 
Government bank said . that 
official expenditures for the first 
nine months of this year reached 
S6-03bn., while income for the 
same period was $6.33. - The 
Government's original . budget 
for 1976 called for outlays of 
about S7.?Ibn. but this figure 
will probably be surpassed.- 
.Venezuelan Finance Minister 
Hector Hurtado recently asserted 
that Treasury income thus far 
is running more than $S00 bl 
ahead of previous estimates for 
the year. 


U.S. PRIVATE SECURITY SERVICES 


Guarding the ‘symbolic alternatives 


, A WAVE nf terrorism abroad and 
extortion by kidnapping at home 
I is sparring the American busl- 
1 ness community into an unpre- 
cedented concern with security. 
The hunger for protection—- 


I® 


BY MAURICE- IRVINE IN LOS ANGELES 

nationalists. Company-sponsored corporation executives, and some a 
seminars on counter-terrorist threats have been followed up by s; 
measures, which' had - been action. 'One letter-bomb explo- tl 
sparsely attended, suddenly sion left four people seriously 
drew overflow audiences. wounded. e 

~ M^— e !L,9 e R t ^_J n l ea i^ ence - After- each -Incident the de- !? 


the Rand think-tank- in California 
win this year build private 
security services into a 8T2bn. 
a year industry, which is growing 
at a recession-resistant rate" 
of almost 15 per cent, annually. 

In the past anti-American ter- 
rorists factions around tbe world 
have vented their- spleen chiefly 
cm US.- Government personnel 
and the buildings they work In. 

“Tortav thow amhaentwz and 


offices . have become very tough to 
hit," says -Mr. Benjamin Weiner, 
head of- Probes International, an 
otsanisation which -specialise'? in 
■ M political .^research 7. for US. 
companies. “As a result, more 
and more American companies 


than 4,000 people _ killed and. police, and security agencies* In 
injured by torargent bands over creases. . Some 95,000 are licensed 
the paa eight years, 40 per cent in. California, more than twice 
were Americans; incidents of the number of police officer in 
international terrorism, includ- . “ 

ar&s is* Si w-ars 

sharply in the UiS-in the years ”?’ • ■ mttn \ . . . 
ahead.” Among the targets The security business is dom- 

vrhiott ran tn Via lu ... fnrilwi iw two rnmnsmiu Dint.. 


offshore oil rigs; oil .pipelines ton's- - end Burns International 
(including that in. Alaska) and (hut year .No. 1 agency Pinker- 
nuclear power plants. - - ton's, ^earned $200m. or three 

At bone the rash of abdue* times its revenues of a decade 
tioh* in recent- months has ago), but there are hundreds of 
diverted attention from ctmtimr smaller companies. A Rand Cor- 
ing political ‘ bombings, while po'ratlon survey for the Justice 


a Los Angeles company director 
said. “ But, frankly, fU settle for 
that.” 

The wide range of more usual 
equipment' is also' selling at a 
fast pace. Protection and 
Security, makers of •* personal " 
aerosol tear-gas bombs, says 
bus mess is 50 per cent, higher 
than last year. Hoteltron Systems, 
which two years ago sold only 
100 of its S500' letter-bomb detec- 
tors, estimates that this year sales 
wll reach 1,000. Sales soared 
after a letter-bomb had exploded 
in the offices of Merrill" Lynch 
last spring; 

But all this- is not enough for 


OT- ■ r» j rn i 


Getty's personal security consul-, 
tent and now head of Universal 
Security, one of several Los 
Angeles companies, offering ser- 
vices to the wealthy, the famous 
and the top-flight executive. Too 
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Leading container lines to 
use Suez Canid next year 


BV JOHN WYLES, SHIPPING CORRESPONDENT 
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THE SUEZ CANAL has scored a 
major victory in its attempt to 
regain the porftion of the world’s 
leading international waterway 
with a decision by the leading 
container lines operating 
between Europe and, the Far 
East to route their ships through 
the Canal from nest month. 

' The transit of the. first ship., 
the Tokyo Express on January 
17. will bring to an end nearly 12 
months of tense negotiations 
between. - the-. Suez - Canal 
Authority and the two main con- 
tainer consortia involved in Use 
Far East ■ trade, the Trio and 
Scan Dutch groups. 

Ever since Jts re-open las in 
June .1975,.. the. Suez . Canal 
Authority's two main priorities 
have been to attract as much 
oil tanker ' traffic as can' safely 
use, the jwaterway and to catch 
the large container ships which 
could amount to as many as 400 
transits a year. 


While the number. . of oil 
tankers using the Canal has been 
steadily increasing, the container 
consortia . refused ‘ tor. abandon 
their use of the .Cap&rbute unless 
they were satisfied about- the 
safety aspects of using the Canal 
and the Authority would relax its 
demand for a 10 per. cent sur- 
charge for container- ships. - 

The surcharge claim . was based 
upon the argument that vessels 
which carried cargo oh decks as 
well as in holds.- as con tamer 
ships do. should pay a preimum. 

This dispute r .has ':hoii been 
ended by any formal agreement 
although it is understood. that the 
authority. has IndiMted that the 
surcharge might te cut to~5 per 
cent, on an experi me n t al basis. 
The Lines, say they -- no longer 
have any anxieties, about, ship 
safety. 

. Members of the Trio. .Group in- 
clude Britain’s Ben line Con- 
tainers and Overseas Containers, 
together- with Ha pag Lloyd of 


Germany and NYK. and -Mitsui 
®SK of Japan. Use of the canal 
by their shops, and those of the 
four ScanDutch' lines, would 
shorten the sailing time -between 
Europe and Japan- by about seven 
days if the vessels maintained 
their current speeds. 

However, projections for the 
trade next year indicate that 
shorter sailing times would pro- 
duce a tonnage surplus. The 
lines are almost certain, there- 
fore. to slow' their ships down, 
producing a saving otf fuel costs 
and reducing the U.K.-Far East 
sailing time from 18 to about 
16 days. 

Trio vessels are expected to 
account for nearly -200 transits 
through the Canal next year and 
ScanDutcb vessels about half 
that number. A third . consor- 
tium, ACE lines, has been using 
the waterway for several months, 
although its ships are markedly 
smaller. 


China ‘holding hack 9 
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Japan proposes shared markets 


JAPAN AND the European 
Common Market may have to 
work out a “ division of labour ” 
agreement to avert trade wars in 
the future, a top official at the 
Japanese Ministry of Inter- 
national Trade Industry said 
to-day. 

Mr. Toshlhlko Yaho, 1 the 
Ministry's director-general of 
international trade policy, told a' 
Press briefing: _ “ We . would 
appreciate very frank and candid 
views of the European countries 
on this, -and if necessary we 
would be ready to adjust.", '■ 

Common Market leaders yes- 
terday issued .a veiled warning 
to Japan to cut its massive trade 
surplus with the EEC in the 
next three months. 

Mr. Yano said he believed the 
threat of immediate' conflict had 
been headed off by Japan’s pro- 
mises to hold talks on curbing 
its exports of cars and ships and 
to step up imports from the EEC. 

However, in the long term, the 
basic problem was that Japan 


.and' the EEC were rampeting in 
many cases to produce .and sell 
the same goods. . J : . 

Mr. Yano .- said international 
market, sharing would ga against 
the principle of . free; wbrld-.trade, 
but within the from ewpiric- of free 
trade. “ 1 believe - we.: .can: have 
some division of labours . 

Asked how this might apply to 
the British car industry; .which 
has suffered from strong. com peti- 
tion of Japanese, imports, Mr. 
Yano said he was nnt-suggesting 
for a moment that-, it. was. not 
appropriate for Britain to pro- 
duce cars. . : 

But there were all; -Sort of 
vehicles, Mr. Yaho , sbld. from 
'small cars to large .trucks— 
“maybe we could discuar. which 
products could b$- most' . effici- 
ently produced and sold'.by each 
side." •' 

He said he was uuable.to qaun- 
tify ' the impact ■' of. . Japan’s 
promises to . boost EEC imports 
on the trade imbalance. * . Kou*- 
ever, the trend should . now be 
towards a reduction of' Japan's 
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surplus. According to EEC esti- 
mates. the Japanese surplus 
could reach $42bn. this year. 

Mr. Yano said one of Japan's 
headaches was bow to handle 
EEC requests for cuts in some 
of its import tariffs — an issue 
which Japan felt should be dis- 
cussed in the framework of the 
Geneva Multinational Trade 
Negotiations. 

He also said there was room 
for a rise in imports from the 
EEC of heavy machinery and 
chemicals, but .this would have 
to await a speed-up in the 
Japanese economic recovery. 

Mr- Yano said Japan was mow 
waiting to hear from the EEC 
how much member countries 
wanted to boost exports to Japan 
of butter, skimmed milk, tobacco- 
and processed meat. 

Practical steps would then be 
taken to let in more imports of 
these items, as slated in Japan's 
recent reply to EEC demands 
for action to cut its trade surplus, 
he said. 

Reuter 


BY DAVID HOU5EGO 

THE CHINESE authorities are gain a small commercial advan- 
reported to be holding back tage, -western sources who have 
about 25 per cent of the basic visited the sites say that the 
feedstock of natural gas from at Chinese have puzzlingly not put 
least two of the fertiliser plants in -the transport infrastructure 
being installed in China by the that will enable them to operate 
American multinational Pullman at full capacity onee completed. 

Kellogg.- They. 3lso note that a small 

Under a S200m. contract signed British manufactured plant In- 
in 1973 and bailed at the time stalled in Szechwan in the mid- 
as the largest dollar contract 1960s ti working at about half 
awarded by China tD an Ameri- capacity. They believe the 
can company. Kellogg are putting reason for this is that delays in 
up eight ammonia plants of a production are caused by tbe 
capacity of 1.000 metric tons a Chinese habit of calling a meet- 
day each as the first stage ihg to discuss any problem that 
towards completing an equal might arise, 
number of urea complexes. The Kellogg plants are said to 

The contract stipulates that be going up on schedule — but the 
the Chinese can refuse delivery schedule is a loose one that 
of the plants until they have allows for plenty of consultation 
been run at full capacity for five with technicians, party members 
days. In withholding the natural and workers, 
gas the Chinese gain the double China's ability to operate the 
advantage of stockpiling am- complexes successfully and at 
monia and -retaining tbe techni- high capacity will obviously be 
cal services of Kellogg. an important factor in derermin- 

Kellogg Is now pressing for ing the pace at which she places 
ifae full amount of gas needed new plant orders with the West, 
to be made available. The three Most . western observers have 

Diants so far. completed are at taken the view that under Chair- 1 5^ bolivar® 2.7hn“ 


Venezuela 
oil budget 
outlined 

CARACAS. Dec. 1. 
THE President of Petroleos de 
Venezuela (Petroven) the 

Venezuelan Government oil 
company. General Rafael 

Alfonzo Ravard, said that tbe 
organisation is now studying a 
1977 budget reaching nearly 
Bolivars 3bn. (S69Sm.). 

This money would be used by 
Pctroven to manage its giant 
nationalised petroleum industry 
and to make new investments in 
refining and other areas. Petro- 
ven, which ranks among the 
world's ten largest oil companies 
In terms of assets, production 
and equipment, was founded last 
year with an initial capital out- 
lay of Bolivars Ibn. ($233m.l. 
The State oil company reported 
net income of S275ra. for the 
first half of this year, on sales 
of S4.19bn. 

General Alfonzo Ravard also 
noted that one of the operating 
companies controlled by Petro- 
ven the former Exxon affiliates 
now called Lacoven, would 


Heilonghiang and Liaoning in man Hua’s leadership. China will 
the north east and Szechwan in again be in the market for size- 
the south. able -purchases of western tech- 

A further plant in Hopei pro- nology. 
vince is due to come on stream " The eight fertiliser complexes 
by the end of the year with the are being built in areas known to 
others finished during 1977. The the west for their oil and gas 
associated urea plants, each of resources, though visitors con- 
1,600 metric tons a day capacity firm that in the north east in 
are being built by Kellogg’s particular the gravity of the 
Amsterdam subsidiary, Kellogg crude oil seems high. Under the 
Continental. contract with Kellogg, the 

Though the apparent explana- Chinese have a year's warranty 
tion for withholding the gas is to on the plants. 

Japan TV exports record 

TOKYO. Dec. 1- 

JAPANESE colour television ex- Colour TV exports in October 
ports are certain to be a record were 431.300 units, up 65 per 
4.9m. plus sets this year com- cent, over October 1975. but 4 per 

Industries Association of Japan when for Christmas 

said. . requirements increased. It added 

This forecast is based on the shipments to the U.S., France 
cumulative export total for the and West Germany in November 
first 10 months of 4.19m. sets, continued ai a high level, 
the association said. Reuter 
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Plessey in talks on 
Thomson— CSF link 


BSC wins major 
Far East order 

BRITISH STEEL Corporation 
has won a major order in a Far 
East market dominated by the 
Japanese to supply 4JJ00 tonnes 
of steel bearing piles to a con- 
struction company, with the 
prospect of securing another 
and bigger order in the spring 
as a follow-up to the first con- 
tract. The second order, on 
which BSC has an option, is for 
an additional 6,000 tonnes of 
piles. The value of the contract 
bas not Been disclosed. 

The hearing piles will be 
rolled by the corporation's 
Scunthorpe division and are to 
be delivered during the next 
three months, completing the 
order in February. 


BY DAVID CURRY 

THE BRITISH electronics group 
Plessey and the leading French 
electronics concern Thomson- 
CSF are making a second 
attempt to corroborate in 
the development and manu- 
facture of integrated circuits. 
The two groups held informal 
preliminary discussions on 
a similar association in 1972 but 
the breaking off of negotiations 
with the prospective third part- 
ner AEG Telefunken of Germany 
led to the Franro-British talks 
failing to get off the ground. 

Now the two groups have 

announced that in view of their 
identity of viewpoint in the inte- 
grated circuit field they have 
set up a study group to look 
into the possibility of an asso- 
ciation “ to rationalise and 

complement their respective 
activities particularly at the 
level of research and production 
and to reinforce their commer- 
cial Impact on world markets.” 

_ On the Plessey side the divi- 
sion involved in any co-operation 
would be Plessey semi-conduc- 
tors. 

In Paris it is already being 
speculated that other groups 
could eventually come into a 
co-operative venture Among the 
names being mentioned are 
Siemens of Germany, Motorola 
of . the U.S., which has a big 
French operation, and the 
French offshoot of Philips of 
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Holland. La Radiotechnique, 
which is an already important 
supplier to the French Post 
Ofiice, However, neither Thom- 
son nor Plessey have alluded to 
the possibility of broadening the 
study. The first meeting of the 
working party is expected to lake 
plate before Christmas. 

The collaborative move re- 
flects in part the French Gov- 
ernment’s concern at the 
domination of the European 
electronic components and com- 
puter markets by non-European 
companies. The Thomson group 
has emerged as one of the 
pivotal companies *n the Gov- 
ernment’s attempt to develop 
France's high technology in the 
electronics and related field. 

Six months ago. in n Govern- 
ment-negotiated deal, it took 
over the French subsidiaries of 
ITT and the Swedish company 
Ericsson to give it an important 
stake in the country’s telecom- 
munications modernisation pro- 
gramme. The importance of 
this take-over was that it put at 
the disposal of a French com- 
pany the two systems — Ericsson's 
AXE and ITT’s Metaconla — for 
the space switching stations to 
be built as part of the moderni- 
sation programme. The group 
flagship is Thomson-Brandt. 
which owns 54 per cent, in 
Thomson CSF. Group turnover 
□ext year is expected to be 
around Frs.l5bn. (£lSbn.). 


Swiss wine talks soon 


BY JOHN WICKS 

DISCUSSIONS are expected to 
take place between the EEC 
Commission and Switzerland in 
Brussels next week on the recent 
decision of the Swrss Government 
to introduce a levy on imports of 
red wine in bottles in excess ol 
average imports in the period 
1971/75. 

The Commission considers this 
move, which came into force on 
November 1, contrary to Switzer- 
land's obligations to GaTT. The 
Swiss standpoint is that the step 
does not contravene its GATT 
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obligations since on joining 
GATT the Government had 
reserved the right to introduce 
import restrictions or similar 
measures under its national 
agricultural laws. 

The Introduction of the levy, 
which is not considered in Berne 
to constitute an import restric- 
tion as such, has proved desirable 
in the light of a ”00 per cent, 
increase in the import of bottled 
red wine over the past decade and 
the expansion oF an existing 
stockpile of indigenous red wine 
by the bumper 1976 harvest 


Russia raises oil flowib 
West at East’s expen 



-iiV- 


BY KEVIN -DONE, 1NDUSTRLM. STAFF " 

• The. Soviet Union!, the world’s grain : purchases, frpm tfic ^st 
largest" producer of crude' ; oil, is is offered as one of tbe -main 
continuing to '"increase . oH . e^- Treasons for the change otporcy’ 
ports to Western countries at the " Crude oil production is due 
expense of its Eastern bide trad -to rise by 5.4 per cent 1 a year, 
ing partner? in an attempt to -under the current 5-year plan.- 
pay for urgently needed iinpcrrfs which means . that "^he Soviet 
according to the latest issue of Union may well be wle to retain 
the Potrolcuto Eeo.nomtsV . more or less adequate supplies 

It points out;ti^Ru*fc 

apparently found it necessary to W Mwever that oil 

reconsider trade agreements wHI h ^ 

m u n hit ' a allf nr™ the - e-vea r 10 Czerimsknakia and other 
ni»n"n3 l ift7Rqfi S Eastern blocfcountries despite 
J the fact im the economies of 

drtivprfe?' 1 ^ ease . * n . some of smaller East Euro: 

,ylf n ■ • , peah countries are already 

For several years previously insecure and will fare consular- 
exports to the West had risen a y e difficulties in arranging for 
far less rapidly than those to greater oil imports from 
Eastern Europe and other Com- overseas than previously envis- 
munist areas, and it seemed aged.” 

reasonable; to assume that this Earlier this Year Mr. Josef 
trend would shortly reassert it- Kempny, Secretary of the 
self, especially ip view nr the Czechoslovakian Communist 
specific prpy'sions in recent p a riy, gave the first acknow- 
trade agreements." ledsement that. Soviet crude oil 

However. Riissiah crude oil JQellveries iti the next five years 
sales to EEC countries jumpe^ would fall short of original esti* 
to 7m. tonnes, in the six months mates. Oil supplies represented 
from January to June this year the “gravest problem" of 
compared with only 2.8m. tonnes Czechoslovakia’s external rela- 
in the same period lust year. The Uans in the field oF fuel and 
need to pay for unusually high power, he said. 


THE ONLY747SR 
LEAVES AT 10.30 AM. 


■ Only Iran Air fly the 747SP to Tehran: 

This ‘Special Performer” Jumbo flics a mile above 
the normal, tr^clanes. A ihile above the bad weather. 
Wluch makes it tbe. most comfortable plane in the air. 

• And now we fly it at IQ. 30a.m. So you don t 
have to start at ari.uneahbly hour to catch our high flier. 

For fulVdefails of ouf ; 5cytn£cen flights a week 
(including tHe?47SP) 
or to make reservations', * 

■ contact your travel agent. 

THE WORLD’S FASTEST XiWTWTNG AIRLINE. 




Start His 
Ombstmas at Nal 
SavileRow... 



Christmas — a time when only the best 

is worth givjna begin® with shopping at 

No. i Saviio Row. Our superb range of men-'s ptothes end accessories, 
including cmoking jackets. dressing gowns and pyjamas, cashmere and 
lambswool knitwear, ^htrTs, lies, emblematic Jewellery, cuff links and 
the finest tenthftf shties have. b^.^jeclaflv chosen' for your pleasure 
and h*s dolight . . . : v : . . ' 

ieves&Uawkes 

O/S&liilcRQlO ’• j ’ .JS8SS8g&. 




• V $AVltEHOW LONDON Ylf.T Td; M-434 2001 . 

'.'and at fefiribiigh/OwtBr, •••.'• •: 

Lafcretar, AMochaStar, FWsrrvoudv BaxliaC. Eastbourne. 


Hong Kong 
rejects 
quota plan 

Honi 
the rig 
inenf t 

agreefeems.’ Mr. Bill' Dorward, 
acting director of the Commerce 
and industry Department, said 
yesterday in response to the Im- 
position quotas on clothing 
exports to 1 Canada. 

Mr. -Dnrward made the 
remarks -following e special meet- 
ing of the Horig Kong Textiles 
Advisory Board to discuss the 
Canadian Government’s decision. 
The^ Canadian Government 
announced it was cutting back 
immediately its clothing imports 
to 2975 levels for the rest of the 
year and for 1977. 

He said the Board’s advice 
was firm and unanimous. “We 
shall continue to meet our obli- 
gations under the three current 
agreements and trust the 
Canadian authorities will do 
likewise." 

Ley land cuts prices 

. British Lcyland Motors in 
Detroit is cutting the price on 
its 1976 Triumph TR7 sports car 
by $654 to $4,995, effective imme- 
diately. At the same time, Volks- 
wagen of America said it is 
boosting prices on its 1977 Audi 
models an average of 3.3 per 
cent, or $195. 

Tanzania car cuts 


:■ Tanzania will limit the import 
of motor vehicles to 10 makes 
instead of the 45 allowed before. 
Cars allowed will be Volkswagen. 
Peugeot and Datsun, while only 
Tsiizu, Kombi. Land Rover. Range 
Rover and Ford Transit light 
.vehicles will' be imported. 

Newer cars 

.The average age of privately 
Owhe'd motor ears on the Swedish 
roads has dropped from 14.3 
years in 1973 to 14.0 years In 
11974 and to 13.9 years in 1075, 
according to Svensk Bilprovning. 
the - Swedish vehicle inspection 
[..orgjimsation. 

Nissan in Australia 

’ .Nissan Motor will spend S42m. 
over ihi* next four years to boost 
■its share of the Australian small 
car market, the company has 
announced. It also said yester- 
day it has awarded Chrysler 
Australia $19m. to supply iron 
engine castings over the next 
four years. 

Brotherhood contract 

. Peter Brotherhood, the pre- 
cision engineering company of 
Peterborough bas won contracts 
from . Ghana and Tanzania for 
itidutrUl steam turbines and 
components for steam turbines 
to a value of almost £Im. 

Dubai order 

S, and W. Bertrford Inter- 
national, wholly, owned sub- 
sidiary of S. and. W. Berisford, 
the. food group, has won a 
£360,000 . contract to supply 
clients in Dubai with kitchen 
units and wardrobes. 

Oil agreement 

Malaysia's national oil com- 
pany, Petronaa, has aigjied a pro- 
duction sharing agreement: with 
two . oil companies of the .Shell 
Group, f a - stmilar.; agreement 
.with ia - third company,- Exxon, 
.was. expeoted to be signed soon. 



• Continental Bank is in the 
United Kingdom for many reasons. 
One of them is to help your business 
take advantage of new opportunities, 
often at very short notice. 

We’re committed to providing 
customers with the most favourable 
financing package available in the 
market. This includes a wide choice 
of pricing structures for greater 
flexibility. 

The resources of our worldwide 
network and our in-depth knowledge 
of local conditions make us a highly 
reliable and competitive financial 
source. 

Keeping the cost of progress 
reasonable is one of the commitments 
that make Continental the bank of 
opportunity all over the world. 


In London: 

City Branch: 

58/60 Moorgate, E.C.2. Tel: 01-628 6099 
West End Branch: 

47.Berkeley Square, W.l.Tel: 01-493 9261 
Merchant Banking: 

Continental Illinois Ltd. 

14 Moorfields Highwalk, E.C.2. 

Tel: 01-638 6060 

In Edinburgh: 

Representative office: 

9 St. Colme Street. Tel: 031-225 2700 

Other European Locations : 
Antwerp, Brussels, Liege, Dusseldorf, 
Munich, Frankfurt, Piraeus, Athens, 
Thessaloniki, Madrid, Rotterdam, 
Amsterdam, Milan, Rome, Paris, 

Vienna, Geneva arid Zurich. 

The bank of opportunity 

CONTINENTAL BANK 

Conunenut Illinois National Bank fit Trust Co. of Chicago 



Argentina. Australia. Austria, Bahamas. Bahrain, Belgium, Brazil, Canada, Cayman Islands, Colombia, Ecuador, France, Greece, Hong Kong, 
Indonesia, Iran, Ir^ly,Ja™ica, Japan, Kenya, Korea. Lebanon, Luxembourg, Malaysia, Mexico, Morocco, The Netherlands, Pakistan, Peru. 
The Philippines, Singapore, Spain, Switzerland, Taiwan, Thailand, United Kingdom, Venezuela, Wbst Germany. 
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‘fail 

to justify 
award 5 


By David Flshlock, Science 
Editor 

MACROBERT Award for 

uJv. engineering innovation is 
being withheld 'this year 
because the assessors have 

■ been unable to find an entry 

■ to match the standard of 
previous winners. 

The Connell of Engineering 
Institutions said that Us evalua- 
tion committee headed by Lord 
Hinton, has been unable to find 

the requisite technological 
. (advance couple d with financial 
promise.. 

The rales of the £25,000 
award allow It to be made to an 
Individual or to a team of up 
to five working independently 
of for a company, laboratory, 
or other organisation. It can 
also be shared. 

Nine engineering projects 
have received the award since 
1909, including tile EM1- 
Scanner, EMI's new compu- 
terised X-ray technology for 
medical diagnosis. That was 

■ the only time a single inventor 
won (he award outright 

Other recipients have in- 
cluded the inventors of the 
Rolls-Royce Pegasus vertical, 
take-off aircraft engine, the ' 
designers of the Severn Bridge,- 
and the developer of new 
technologies for the manofac- 
ture of gas. 


Half-built tanker seized Bus fare JFB appeals against 


from Maritime Fruit 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE GOVERNMENT, acting in 
concert with the Bank of Scot- 
land, has taken possession of a 
£20ru. oil tanker being built for 
Maritime Fruit Carriers, the 
Israeli-American company, by 
Scott Lithgow on - the Lower 
Clyde. 

The move had been expected 
for some time because erf Mari- 
time's failure tb - maintain pro- 
gress payments on. the vessel. 
But the Department of Industry, 
in a significant attempt to salvage 
-the situation is embarking on a 
determined attempt to sell the 
ship, due to -be completed late 
next year. 

A venture into ship sales 'is a 
I major development in Govera- 
, ment policy which may have far 
reaching implications if the ship- 
building nationalisation Bill fails 
'to reach the Statute Book. 

. Ministers are coming under 
strong pressure from trade 
unions to sponsor building of 
ships for stock to provide work 
for order-starved -yards. 

This may conflict with inter- 
national shipbuilding agree- 
ments. unless potential buyers 
are lined up before or shortly 
after building starts. 

If the Industry were to remain 
in private bands this task would 
almost certainly fall to the 


Department of Industry,' which 
has already chalked up some 
notable successes with Maritime 
ships this year. 

Department officials were 
deeply Involved in the deal by 
which Cunard bought 10 Mari- 
time refrigerated cargo ships 
because -the Government was 
first mortgage on five of them. 

The Department guided the 
recent sale of the large tanker. 
Tyne Pride, one of 13 vessels 
built by Swan Hunter in which 
.Maritime had a 75 per cent, 
stake. ■ • 

Worded unions 

The Scott Lithgow vessel Is 
one of a two-tanker order taken 
on by Maritime in 1973. Building 
of the second has been delayed 
because of -the company’s finan- 
cial problems. Unless . work 
starts soon, up to 1,500 jobs at 
Scott Lithgow’s Cartsdyke yard 
may be in jeopardy. 

Worried about the -employ- 
ment crisis in the company, local 
officials of the Confederation of 
Shipbuilding and -Engineering 
Unions will seek a meeting with 
Ur. Bruce Millan, Secretary . for 
Scotland, next week. They are 
expected to press for Govern- 
ment aid to build the second 


tanker, regardless of the lack of! 
a firm order, and for construc- 
tion of a £S0m. drill ship for 
which the buyer has withdrawn; 

The Department ' of Industry 
has already 'been involved, with 
tile Scottish Office, in trying to 
find a buyer for the drill ship, 
because the Government has for 
the time being set its face 
against speculative building. 

Negotiations are due almost 
immediately with a potential 
buyer of the first Scott Lithgow 
tanker, a -258,000 deadweight ton 
crude carrier. 

Very few of these large vessels 
haye been sold in the world- this 
year, and the near-£12m. recently 
obtained for the Tyne Pride is a 
benchmark for these latest 
negotiations. . 

The signs are that the Depart- 
ment would fall ' £7m. to £8m. 
short of the £20m. contract price 
signed with Scott Lithgow. Both 
the Scott Lithgow tankers are 
financed by 80 per cent, credits 
topped up with 20 per cent 
Investment grants. 

Financing was mainly provided 
by the Bank of Scotland, backed 
by Government guarantees, and 
the Bank is acting as mortgagee 
in . possession acting on the 
Department’s behalf. 


Albright and Wilson closes 
Liverpool chemical plant 


Direct rule 
opposition 
has hacking 

By Our Belfast Correspondent 

A NEW attempt to mobilise 
opposition to direct rule from 
Westminster, launched by an 
Ulster Unionist politician, has 
received the backing of the 
Ulster Defence Association, the 
largest of the Protestant para- 
military groups. 

Mr. John Taylor, a former 
junior minister in the Northern 
Ireland Government, had hinted 
in a speech that action similar 
to the Protestant workers' strike 
of 1974 was needed to force 
devolution out of Westminster. 

Conventional poltics could not 
succeed, and only, a united effort 
by Unionists and para-military 
groups could achieve the return 
of democratic institutions. 

Although the UDA has wel-j 
corned his ideas. Mr. Taylor’s; 
own party, the Official Unionists, 
have sharply dismissed his 
attempts to draw them closer to 
the para-military organisations. 

The UDA and the other para- 
military groups yesterday turned 
down an offer from the Pro- 
visional Sinn Fein for talks 
aimed at agreement on “a new 
Ireland." 

Dunlop’s sport 
subsidiary 
to expand 

DUNLOP'S International Sports 
subsidiary is to embark on an 
expansion and modernisation 
programme costing £2m. at its 
tennis and squash ball factory 
in Barnsley. Tennis ball produc- 
tion will he increased by about 
a third and that of squash balls 
by 40 per cent. 

An extra SO Full-time and 50 
part-time workers will be taken 
nn. increasing the overall labour 
force by about Ifi per cent. 


FINANCIAL TIMES REPORTER 

ALBRIGHT AND WILSON. the 
chemical manufacturer, is to 
dose its small plant at Kirkby. 
Liverpool, employing 130 people 
and transfer production to Old- 
bury. Birmingham. 

The - company said yesterday 
it- was now more economical to 
manufacture, ammonium phos- 
phate and Calgon water soften- 
ing materials at its Oldbnry site. 
A new Calgon plant is to be 
built there and otber equipment 
transferred to the Midlands. 

In another rationalisation 
move some years ago the com- 
pany transferred manufacture of 
tripolyphosphate from Kirkby to 
Whitehaven. Cumbria, halving 
the Kirkby labour force to its 
present leveL 

Albright . and Wilson said 
yesterday that . opportunities 
would be available for workers 
who wished to -transfer to obtain 
new jobs in the Midlands. 

The closure was attacked 

J esterday by Mr. David War- 
urton, national industrial 
officer of the General and 
Municipal Workers’ Union, who 
claimed that it would add to the 
already serious local unemploy- 
ment problem. 

He pointed out that in Kirkby 
alone since March five com- 
panies, including Hygena, 


Dubi tiers Electronics, Selec and 
Otis Elevators, had announced - 
redundancies of about 1,000. 

• James McDonald writes: 
Boulton and Paul, British 
Electric Traction's Norwich-based 
structural engineering and wood- 
working subsidiary, is to close 
one of its plants manufacturing 
aluminium windows and curtain 
walling during the next year. 

About 250 jobs out of Boulton 
and Paul's total of 6,000 will be 
lost 

The factory — Boulton and Paul 
(Aluminium Windows) in 
Eversley Road, Norwich' — has 


been a consistent loss-maker dur- 
ing its ten years’, existence, 
Boulton and Paul said yesterday. 

Now, because of the recession 
in the construction industry, it 
had been decided that the 
aluminium window plant could 
no longer be subsidised by other 
group companies. 1 
• The company would honour its 
contractual obligations.' 

It was stressed that M .all other 
group companies will continue 
their normal operations and are 
in no way affected by the 
decision to cease the manufac- 
ture of aluminium windows." 


Concorde ads rapped 


CONCORDE'S supersonic trans- 
atlantic flights take a buffeting 
from the Advertising Standards . 
Authority today. 

The authority upholds three 
complaints over Press advertising 
claims of Air France and British 
Airways. - 

They will no longer be able to 
describe flights an . the world’s 
fastest airliner as “quiet” or 
claim that there is less or no jet 
lag and that certain U.S. titles 
are within an afternoon’s journey 
of London. 

The authority called In an in- 


dependent air correspondent who 
had flown Concorde four times 
after a man from Cornwall 
challenged Air 'France’s -claim 
that “on board' alt you notice -is 
the absolute tranquility at-sup ar- 
son ic flight. The quiet" 

The correspondent said : the 
quietness claims were not justi- 
fiable. The complaint was upheld. 

British Airways advertising for 
Concorde services, new services 
In other aircraft and advertising 
announcements will now be sub- 
mitted to the authority before 
publication* - 


6 Eye’ pays MaxweB damages 


MR. ROBERT MAXWELL, the 
publisher and former Labour 
MP, received damages yesterday 
in settlement of two libel actions 
over Private Eye articles said to 
have implied that he had made 
bids to take over The Observer 
newspaper when be could not 
afford it 

His counsel. Mr. David Eady. 
told the High Court tbat in 1974 
and 1975 Mr. Maxwell was closely 
concerned in his capacity as co- 
chairman of the executive council 
of Scottish News Enterprises in 
the attempt to save the Scottish 
Daily News. . 

Articles in Private Eye of 
August 22 end September 5, 1975. 


carried the imputation that Mr. 
Maxwell was pressed to raise a 
£25,000 cash deposit for the 
Scottish Daily News and could 
raise only £15,000. 

Private Eye went on to allege 
that be “ borrowed £10,000 from 
two Scottish journalists," said 
Mr. Eady. 

-It is now accepted by the 
dants that there was no truth in 
any of these allegations," be 
added. “ In particular. Mr. 
Maxwell was not making a bid 
for The Observer. 

“ Nor d'd he borrow any money 
from Scottish journalists ot 
arrange tbat a personal debt of 
his should be discharged by the 
company. In face- Mr. Maxwell 


paid towards the Scottish Daily 
News a total of £114,000, being 
.£14,000 in excess of his promised i 
contribution." - 

Mr. Eady said the other libel, 
action concerned “ a sarcastic 
piece which carried the dear 
implication that Mr. Maxwell had 
misled the public about the cir- 
culation figures of the Scottish 
Daily News during the period 
after he had taken charge. 

“It is now accepted by the 
defendants that the circulation 
figures did Indeed rise by the 
90,000 copies a day which Mr. 
Maxwell was claiming.” 

Private Eye apologised add was 
paying Mr. Maxwell’s costs and! 
damages. . . - • ' I 


rises 
‘unlikely 
to hit 
revenue 5 


By Ian Hargre a ves, Industrial 

Staff 

STEEP INCREASES in bus fares 
are. not likely to drive passengers 
away to the extent of causing' a 
fall in revenue, said a report 
from the Government’s Transport 
and Road Research Laboratory. 

The report will provide further 
support for the high-fares lobby, 
wbose views made a dear im- 
pact on -the thinking behind the 
Government’s consultation docu- 
ment on transport . policy pub- 
lished earlier this year. 

Based on information from 
Britain and overseas, the report 
; says that even afteT 25 to 30 per 
cent, increases of the last year 
“fares would have to be in- 
creased manyfold relative to 
average earnings before a situa- 
tion developed where further In- 
creases actually produced a drop 
in overall revenue." 

It shows a general drift away 
from bus travel, with bus com- 
panies consequently either cut- 
ting services or increasing fares 
beyond the general level of in- 
flation. 

The research laboratory’s' 
figures give a 10 per cent, 
average increase in fares above 
the prevailing rate of inflation 
as causing a 3 per cent drop in 
use, so that' total revenue in-' 
creases 7 per cent , 

More significantly, the report 
says that passenger response to 
fare increases bas not changed in 
various counties for the last 20 
to 30 years. 

“Even in the past few years, 
where high inflation has led to 
large fare rises there is no evi- 
dence that passenger response 
has been greater, than before." 

Company view 

There were variations in 
response to Increases from users 
of different services. Off-peak 
passenger loadings were, more 
seriously affected than peak-time 
loadings, and shorter journeys 
suffered a sharper fall than long. , 

A report to be published soon, 
by the National Bus Compar.'j 
'ndicates * similar picture- toj 
that painted in the Transport 
and Road- Research Laboratory 1 
survey. ’ 

The company took data at it 
pi aces between March and May 
this year. In this, period passen-* 
gets bn the hhses had to “pay on 
average 11 per cent more. The 
result in passenger loading 
varied from a 6 per cent, loss 
to a seasonally influenced 2 per 
cent gain. . The mean. - fares 
elasticity figure, minus Off. >s 
close to that shown in the labo- 
ratory report. 

After a double round -of fare 
increases last year, some 
National Bns Comnany services 
suffered falls of 18 per cent 
of their passengers. 

• The Effect of Fares on Bus 
Patronnpe, by P. H. Bly. for ^ the 
Transport and Road Research 
Laboratory, Crowthome, Berks. 


New agreement 
on display 
lighting curbs 

THE MAIN users of display light- 
ing have agreed to limit their 
use of lighting after the expiry 
of the Government's controls on 
lighting. 

The voluntary agreements 
mean that users of Illuminated 
signs will have more flexibility 
than before as to how and- when 
they use their lights,- 


moves 




BY RICHARD LAMBERT 


A UNIQUE insight Into the de- Firth Brown were becoming Mr. Ling’s assistant was given '! 
velopment of a takeover battle alarmed at the reports of permission to take extensive _ 
was provided by yesterday’s Dunford and Eltiotfa problems notes of the documents. i 

Court of Appeal hearing on °, n °« ober 25, a . meeting took Mr. Lloyd said that the Pniden- 
KHrth Rrnum-E -mS. P 1 * 0 * between the company and tlal knew that Johnson and Firth 

™^ li °2 al shareholders (con- Brown was interested in the pos- f? 
puted hid for Dunford . and . trolling 43 per eent.of the votes) ability of an acquisition, since it si- 
Elliott. to explore- the possibility of an had xeD the letter- written . fry l, 

Mr. Anthony Lloyd QC, acting .alternative to . the NEB’s . inter- Lmg in, July. . *■'. 

for Johnson and Firth Brown, vention. - ... . ^ . - On October 28, Mr. Slrkett 3; 

asked Lord Denning, Master of At that meeting, two docu- t0 M Dunford and Elliott that the j 

the Rous, Lord Justice Sosklll, teents were handed to the tasli- institutions - wished to include X. 

and Lord Justice Lawton to dis- tutions. One was a budget sum- Johnson and Firth Brown and > V 

charge a temporary order made raaiy, which contained directors' GKN in the package. Dunford i ,■ 
on Tuesday by Mr.- Justice forecast of the turnover and an< j Eiiiott which thought that : s 
Koeatta, banning ' Johnson and profits for the year to next Sep- t h e consortium would consist ' } 
Firth Brown from proceeding tember, together with details of of shareholders, were very « 
with the bid. -• the group’s borrowings. surprised, but said they would . 3 

Mr. Lloyd disclosed that The other was a report made consider the suggestion. \ 

Johnson and Firth Brown first a firm of consultants, on the The next day the company \ 
thought of bidding for Dunford capacity and sales prospects of asked Mr. Slrkett whether in the f V 
and Elliott at the end of 1975, the steel division. It included course of his discussions with-!* 
and made a direct approach to sales forecasts for the next five Johnson and Firth Brown. he had * 
that effect in July. 1976. Bl' that years. -disclosed any confidential inf or-. I’ 

time, Dunford and Elliott was in These documents were handed mation. Mr. Sirkett said that he \ 

“considerable financial difficul- over in confidence to the insti- had — but 1 not how much, or that 

ties” and bad appointed Morgan tutional shareholders, led by the documents had been made' i 

Grenfell as advisers. Prudential Assurance, on the available for notes. ! i 


Concern 


Prudential Assurance, on the available for notes, 
understanding that they were 
not for publication, and -that TT’cault 
thev could not he used pvpn hv A kl.UJ.1 


Edwards, ‘KS’nnsn £ £*& S&g ^ TfSSA S < Sg£ 

sa'sss *ss?aa?sf ^ * t Mr^ , c > t o^ nd .£ ... 

Philip Ling the general manager - 011 ? ext d ?£,^? otiier meet ' Lloyd said that in the opinion; 
of S&nSfand Finn Brows e" IK ™,* ^ Mr, Justice 'Mocstts (who 
pressed his concern at reports 5^3? by Mr. D. Sirkett, the Tuesday granted the injunction. : 


they could not be used even by 
that Institution .themselves ex- 


In the next few days, Dunford; 


Z .verted that *«tieby punfort and Elliott and Mr. R. Artus, the Prudontiaij j 

“? no "S* “SSL was dlscnssed - investment manager, had been,’ 

?„* SnSJw?!: * The same day ’ Mr ’ Sirkett- “ less than satisfactory. : - l -y 
.fill C ^ telephoned Mr. Ling to ask him - If there was any . fault in/ r 

ltb Joimson and if Johnson and Firth ' Brown disclosing these documents, to m 

,nn Brown would bfe interested in joining potential underwriter-^ which we! 

He proposed that Dunford and the institutions' consortium to were at the time — the fault Hen 
Elliott could sell to Johnson and the extent of £500,000— taking at the Prudential's door, and the u 
Firth Brown Its • peripheral the package up to £3ffm. A Prudential is not before the £ 
businesses, such as -its forge similar approach was made to court” . £ 

works, or its engineering divi- GKN. to increase the figure All this time the Board of Jf 
sion. If neither of these were to £4m. Johnson and Firth Brown's steel' - 

attractive, he added, Johnson “A couple of days " later, Sir division was still interested ini { - 
and Firth Brown would be will- Henry Benson, industrial adviser a bid rather than participation ini ; 
lng to consider the possibility of to the Bank of England, told the consortium — on the grounds i 
a full merger. These offerir were Johnson and Firth Brown that that the latter move would bring 1 \ 
declined in a letter dated July 20. he hoped it would be prepared responsibility without sufficient- 1 

On October L a Board meet- t0 Participate ih the private authority. 

ing of Johnson and^ Firth solution to Dunford and But on October 29, a meeting j . 

Brown’s steel division under its Elliott s P roWems - . ' ' 

chairman Dr. D.. Hardwick -r ■ j.i 1 • ' 

agreed that a takeover bid would III Credible - Sfl®’ £ \ 

be the best solution to Dunford ‘ ' ■' «h!rh '« 

and Elliott’s problem. It dis- October 27 was the crucial date JX-h • 

cussed the potential hazards to in this affair. Mr. Lloyd' saidr S tew i • 

Johnson and Firth Brown wb'ch -Mr. ling- and his assistant went * 

could arise in the event of a to see Mr. Sirkett, and in discus- was told that Dunford and Elliott ' :■ 

collapse of Dunford and. Elliott sing the possibility of taking part £S, d mot it h oS of U t 

Also at the beginning of Octo- in the underwriting, they. were SKnwXiJST With Sat 
ber. Dunford and Elliott decided shown tbe confidential documents SiS ShJS?n aS FteteSnwS 
that it should approach the NEB which the other potential under- dSd roTr^he^ wrfh a M 

NEB^sut « 1180 T n \ «. bfd C forbunK^and EHioalnd If 

NEB put forward its terms for Mr. Ling's reaction to the pro- on November 2 Lazards 'old ffj 

as 2f tanc t' 11 - - • ’ ' ^ w forecast was tbat the «5firesH«p^an , Grenfell ttatei* jRjshed j| 

Meanwhile, tbe institutional were “ incredible.” ... to have , talks, with U*view to a 

shareholders of Jbhnson and . At the end of. the meeting; takeover [S 

' „ The next day a full Board meet- tfl 

•: . . ing of Johnson and Firth -Brown B 

MP attacks unit trust ' '»^-ysrSK I 
investment in Japan. ssS”’ 1 '’ 0 ”® 1 I 

■ nv poir cuaot The terms were based on the He 

1 K,u WURT - assumption that Johnson and K 

PROMOTION of unit trusts The letter also asks Mr. f^ Bnwn’s profit* lo the year R 

Investing in Japanese companies Sheldon what controls exist to C e , ne , W0D L d ri !f re 

has been attacked by Mr. John regulate overseas investment U 1 

Cartwright. Labour MP for operations, in view of concern SJSm®*.!?!!: wa * equ r d ' wf* 

Woolwich East about export of capital. “SSL *22 r m Mi 1^ 

He cnmulains in a letter to . V . . iDe next day Morgan Grenfell I- •: 

Mr. . Robert Sheldon, Financial Mr. _ Edgar Palamountaiu, 


MP attacks unit trust 
investment in Japan 


■ BY ERIC SHORT 
PROMOTION of 


Cartwright, .Labour MP for 
Woolwich East. 

He complains in a letter to 
Mr. Robert Sheldon, Financial 


Secretary to the Treasury, about managing director of M and G, Jr^rSJn RrnS^in 

the M and G Group’s sending out said there was already a strong Duio^ and B Qn^the 
promotional material urging restriction on - overseas ^vest- i^rd and Ell.ort on the 

investment' in Jspan ^ of I™ wnwuta piS 

stressing that it was the world’s currency premium. sensitive information. Before 


major growth area in recent j t was ^ business of the the Pane] made a final decision i 
ye ^* o -..i.i a ... Government to-create conditions _on this point. Dunford and Elliott I 

n Ja;J whicfa UJK. investment was issued its Writ. , 1 

Britain requMting the Japanese sufficiently rewarding. ' ' However, Mr. Lloyd said that!; 

to reduce their U.K. sales volun- Lazards had been- told by the f 

tarily in certain important areas, Mr. Tim Simon, chairman of Pane] that but for The apnear- 

it seemed illogical that British the Unit Trusts Association, said ance -of the writ, and subject to 

investors should be encouraged it was entirely Inappropriate to any significant new arguments. ! - 

to invest in Japan funds urgently differentiate between UJK. and Lazards would have ben given j- 

needed to regenerate British overseas investment by the all clear, 

industry. authorised unit trusts. The bearing continues to-day. 


How more offices and service 

* now ottalifv for 


Greatly increased financial aid 
for offices and service industries 
has recently been announced by 
the government to encourage the 
growth of employment in the 
Areas for Expansion. 

Now.new projects setup in 
these Areas can qualify for the 
improved grants, in addition to 
moves by existing businesses into 
these Areas. 

Full details of the incentives are 
set out in a new leaflet j 

To find out more about 
how they could apply vW 
to your company, 
send the coupon - 
now, or telephone [■] 

01-211 6486 7 

(24-hour answer service C*—- 7 
on 01-834 2026). 


What are the improvements 
maid? . ' . 

An increase from £800 to 
£1,500 in the grant for each \ X 
employee moved with his work 
to the Areds for Expansion ; 
(np to a total of half the jobs 
created hi the Areas). b-. 

New grants of up to £1^00 for 
eachnew job created in man y 
Areas. -V ' 

Rent-free office accommo- 1 
dationforup to7 years. fe 


Theseaids continue: . 

Removal grants. 

Help towards capital expen- 
diture other than on 
accommodation. - >•: 

Who can benefit? . h'. 

Offices. 

Research and Development 
Units. . 

All Service Industry under- 


To: The Industrial Expansion Team,Depaitmfint of 
_ Industry, Mfllbank Tower. Millbank, 

. LbndqnSWlP 4 QU. 

• Please send me a copy of your new. leqflet 'Offices and 
ServiceTndustries'. < * 


Position in Company. 


Company, 


- Nature ofBusiness. 


local needs. 


FT2/12S 


■ : ISSUED BYTHEb^ARTMEOT : OFIhn5USTR.Y . 

; - InassodaficnlWflithc Scotfeh-R enwftmfcPinrimrig Department and the 


The Areas for Expansion | i 
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By Michael Donne. 

Aerospace Correspondent 

THE CONTINUED USE Of ster- 
ling as q currency for basing 
fares by the world's, main., air- 
lines is to be considered at a 
conference next February- called 
by the International Air Trans- 
port Association. 

The .teniae- hasrjiot- .yet- been 

settled, but it Is expected to be 

in Europe, probably Paris or 
Geneva, betwen February 1 and 
19. 

All IATA's .. member-airlines, 
which together carry more than 
.80 per cent, of the world's 
freheduled air traffic, use sterling 
and the. dollar as base currencies 
for their fares structures. 

Fares are first calculated in 
one . of the base currencies and 
then translated into local cur 
rencies in the different countries 
for ticket sales. 

This system only works satis- 
factorily, however, when both 
the base currencies are rela- 
tively stable. 1ATA has a for- 
mula for handling small varia- 
tions in , exchange rates, but big 
fluctuations, such as this year's 
substantial depredation in sterl- 
ing, 'cause considerable prob- 
lems. .... ; . 



on improving 
housing 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


A " big increase * in" renovation 
work is required.- urgently if 
Britain's stock , of sub-standard 
housing is to be brought up to 
standard by the end of the cen- 
tury, according to a. report pub- 
lished yesterday by.thfi National 
Home. Improvement ‘CptiBcfl. 

• The report, which ft the Coun- 
cil’s : preliminary survey -of the 
overall home improvement situa- 
tion In the U.K.. states that there 
are ..still about 3m,- homes with- 
out basic amenities^ most of 
which would be capable of suffi- 
cient useful life to more than 
repay the cost . of improvement. 

If these substandard, homes 
could be modernised at a ntic of 
250,000 units -a year — double the 
present rate — then every house- 
hold could be . provided with a 
habitable home within the non 
ten years. ' 

, The council believes, that this 
( rate of improvement could take 
place at no extra cost. £f public 
new housing work w^'.SfcsbUised 
at about the 1972 levwl.' - More- 
over, the net benefit -would be a 
gain of 80.000 more : additional 
units to habitable stock each year 
than is at present accumulating. 

"However, if the private new 


housing sector is unable to 
respond to the reduction of out- 
put in the pubiic sector then' a 
higher rate of improvement work 
“ay well be required to eliminate 
the further deficit of habitable 
stock to household demand.” 


More jobs 


Still unstab'e 


These can be overcome by add- 
ing surcharges to sterling fares 
to ensure that as much, of the 
depredation as possible ls offset. 

So rapid, has the fall in sterl- 
ing been this year, however, that 
the surcharges out of., the U.K. 
amount to more than 30 per 
cent, in some cases. 

The airlines feel this situation 
cannot continue, especially with 
sterling still unstable. Accord- 
ingly they are thinking of aban- 
doning -sterling as a base cur- 
rency for fares calculations and 
using either the dollar alone. or 
Lhe dollar and another strong 
currency. . . 

A further alternative is to use 
the Special Drawing Right fSDR) 
unit of the International Mone- 
tary Fund, which is based on a 
number of currencies and.there-> 
fore offers a more stable basis 
' on which to calculate fares. 


The replacement of £400ra. of 
public sector housing work .by 
xwQm. of improvement ' work 
would create work for an addi- 
tional 17,000 jobs in the bonding 
mdu&try. A quarter of .the work 
would be .carried out by local 
authorities with the. remainder in 
the hands Df private contractors. 

Mr. George Pliincknett. Hthe 
chairman of the council, introduc- 
ing the report said tbat its pro- 
posals would not cost, the 
Exchequer “ one extra penny." - 

“The nation's resources are 
not being spent where the need 
1* greatest and a big switch In 
emphasis is wanted. Elimination 
oF very poor - quality homes -for 
those with low income, the cur- 
rent regional distribution of 
grants and the share, of 
aid between public and private 
sectors should be examined. 


Builders 
to submit 
‘survival 


"In terms, of sheer human 
misery, If there is action which 
can be taken how instead of next 
month or next year and in spite 
of present economic difficulties 
then there is absolutely no 
excuse for delaying the necessary 
-decisions a moment longer." 

Among the report’s main , 
recommendations is the urgent! 
re-examination of the improve- 
ment grant scheme. It says that 
the relationship between public 
sector grant aid and private 
sector aid must' be rethought as 
the average grant for each local 
authority borne is more than 
three times the private grant. 

There should be an immediate 
increase of 100 per cent, in 
eligible. . costs as an- interim 
.measure and improvement sup- 
port should not be confined to 
the bottom of the housing 
market. 

"Relief and encouragement", 
was also needed higher up the! 
housing ladder, not only to meet' 
human aspirations but also toj 
prevent premature obsolescence, j 

Improvement in U.K. Housing! 
—a Reappraisal. NHIC. 26, ‘ 
Store Street, London, W.CJ. 



By -Michael Cassell, 
Building Correspondent 




U.K. paper industry 6 at risk’ 


BY LORNE RARUNG - 

THE LONG term viability of the 
U.K. paper in du stiy fa-a t risk as 
tile . production., of'^aibre ■ and 
more grades of "papef -^becomes 
uneconomic, according - to a 
report publish tOtiay by ICC 
BUSINESS RATIOS.; “ . 

The report said industry : had 
been badly hit by. rapidly in- 
creasing prices of -imported" raw 
materials and by relatively cheap 
imports of finished jmoducts. 

Those imports /nSd. been 
largely responsible fir the in- 
dustry’s inability to pass on in- 
creases in costs. : 

The report based on the per- 
formance of. 60 .leading.. U.K. 
paper companiese M/tbe three 
years to the end . of^April this 
year, said profits at ; the high 
point of the industry’s, cycle had 
pever been outstanding; =- 

' “ The average .- upturn on 
capital for the thre^ years im- 


proved from 12.9 per cent, in 
1973-74 to 19 per cent, in 1974-75 
and plummeted to 8.3 per cent, 
for 1975-76. There is no reason 
for supposing tbat this is the 
low point.” 

A similar report by ICC on 
paper merchants said sales in 
the same period increased 57 
per cent., but most of the in- 
crease took place La the first IS 
months. 

The larger part of the rise 
resulted from higher prices and 
not volume. 

The first half of the period 
was a time of buoyant sales and 


profits, and of extensive cost 
cutting. 

The average credit time was 
reduced and the average rate of 
stock turnover and asset utilisa- 
tion improved. 

In the second IS months sales 
growth almost vanished, profits 
'went down and the stock turn- 
over ratio and the credit period 
were reduced even more sharply. 

Business Ratio reports on 
Paper and Board Manufacturers 
and Paper Merchants: ICC Busi- 
ness Ratios. SI City Road. 
London. E.C.l. £36 each, or £60 
for both. 
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LEADERS OF the construction 

industry will have an emergency 
meeting with Mr. Reg Freeson, 
Minister for Housing and Con- 
struction, to submit what they 
regard as a policy for the sur- 
vival of the industry. 

Mr. Freeson has called a meet- 
ing of the construction sector's 
National Consultative Council on 
Tuesday. A Treasury Minister 
is expected to be present. 

The industry's representatives 
will say — not for lhe first time 
— -that, .the continuing recession 
throughout construction seems 
set to grow even worse and chat 
unemployment may rise even 
further. 

About 220,000 workers are Job- 
less and the industry's output is 
down more than 20 per cent 
compared with 1973. 

Work in the design professions 
bas plunged even lower, indicat- 
ing ' the extent of the recession 
still to hit the rest of the in- 
dustry. ' 

Relaxation 

Mr. Freeson will be told that 
the construction sector is deter 
mined to avoid any further 
damage as a result of public ex- 
penditure cuts. 

Its proposals involve a mini- 
mum output programme for 
public, and private sector housing 
work, increased improvement 
work, the relaxation of industrial 
development certificate controls 
and more Government support 
for the industry's export efforts. 

Industry members of the Con- 
sultative Council said yesterday : 
“We will be setting before the 
minister a range of proposals 
which -add up to a policy for sur- 
vival Mucb of this action can 
onTy be taken by Government 
i»nd we will be asking Mr. 
Freeson to ack quickly.” 


Peart heads council 
to replace chief 
scientific adviser 


BY DAVID F1SHLOCK. SCIENCE EDITOR 


THE GOVERNMENT finally has 
replaced -its post of chief 
scientific adviser to the Cabinet 
—last held by Sir Alan Cottrell 
until 1974 — with a 14-man 
Advisory Council for Applied 
Research and Development. 

The cb airman of the new 
council is Lord Peart, Lord 
Privy Seal, a senior member of 
the Cabinet. His deputy chair- 
man is Sir James Menter, 
principal of Queen Mary College, 
London, and a non-executive 
director of Tube Investments. 

The other 12 scientists or 
engineers named yesterday 
include Sir Peter Matthews, 
managing director of Vickers, 
Mr. Monty Pennell, deputy chair- 
man of British Petroleum, Mr. 
Robert Clayton, technical direc- 
tor of GEQ Dr. Alfred Spinks, 
research director of ICI. and Sir 
Frederick Stewart, chairman of 
the Advisory Board for the 
Research Councils. 

Resemblance 

The terms of reference of the 
new council are to advise Mini- 
sters, and to study applied 
research and development in 
relation to national needs; the 
articulation of applied R and D 
with scientific research; future 
development and application of 
technology; and the international 
role of the U.K. in applied R 
and D. The council is to meet 
for the first time this month. 

It closely resembles the 
Advisory Council on Scientific 
Policy, post-war precursor of the 
post of chief scientific adviser, 
which was originally under the 
chairmanship of Lord Todd, 
president of the Royal Society. 

But the new council will have 
mucb stronger resoures, most 
conspicuously through the scien- 
tific secretariats under a chief 
scientist now set up in most 
Whitehall departments. The 
head of the Central Policy Re- 


view Staff, his chief scientist, 
and the departmental chief 
scientists are to be assessors. 

Lord Todd said yesterday that 
what Whitehall needed was not 
one man in the role of chief 
scientist but a powerful inde- 
pendent group advising the 
Cabinet, with a brief to examine 
problems raised by the Govern- 
ment or raised of "its own violi- 
tion. 

Full list 

The members of the council 
are: Sir James Menter, (deputy 
chairman). Principal, Queen 
Mary College. London and non- 
executive director. Tube Invest- 
ments; Sir John Atwell, British 
Rail (Scottish Board) and the 
Board of the Royal Ordnance 
Factories; 

Mr. R. J. Clayton, technical 
director, GEC; Rfr. D. Downs, 
chairman and managing director; 
Ricardo Consulting Engineers: 
Prof. D. W. Holder, professor of 
engineering science, Oxford 
University; Dr. A. J. Kennedy, 
director, Britisb Non-Ferrous 
Metals Technology Centre: 

Mr. Gavin Laird, member of 
the executive council for Scot- 
land of the Amalgamated Union 
of Engineering Workers; Sir 
Peter Matthews, managing direc- 
tor of Vickers; Mr. M. M. Pennell, 
deputy chairman, BP and direc- 
tor of the Standard Oil Company 
of Ohio: Dr. L. Rotherham, 
formerly vice-chairman of Bath 
University; 

Sir Norman Rowntree. pro- 
fessor of civil engineering. 
University of Manchester In- 
stitute of Science and Tech- 
nology: Dr. A. Sninks. director 
of research. ICI; and Sir 
Frederick Stewart. Regius Pro- 
fessor of Geology. University of 
Edinburgh and chairman. 
Advisory Board for the Research 
Councils. 


Seventies 
‘marked 
by doubts 
on State 
action’ 

BY DONALD MACLEAN 

STRIKES, sit-ins and similar 
forms of industrial action have 
become increasingly used for 
“openly political ends," accord- 
ing to the 1976 edition of Social 
Trends, published to-d3>\ 

Strikes against the passage of 
the Industrial Relations Act 
through the Commons and by 
Health Service employees 
against private patients and 
student unrest had increasingly 
characterised the Seventies. 

The report says that the last 
few years have been over- 
shadowed by two economic 
factors: inflation and unemploy- 
ment. There were exceptionally 
large fluctuations in the main 
economic indicators, including 
the rate of change of prices 
and earnings, unemployment, 
the balance of payments, 
the sterling exchange rate, stock 
market prices and the money 
supply. 

Record post-war levels were 
reached in these fields and for 
the first time in decades the 
country experienced falls in its 
gross domestic product and in 
avpraoe r**al incomes. 

Government incomes policies 
had tended, at least temporarily 
to make distribution of earnings 
more equal in percentage, though 
not in absolute, terms. 

There were few changes in the 
early seventies which could cor- 
respond to those of the late 1960s 
— abolition of the death penalty; 
changes in the abortion, divorce 
and homosexuality laws; abolition 
of theatre censorship; new 
garainp laws; and the lowering to 
18 of the voting age and the age 
of majority. 

Social Trends. 1976: SO. £690. 
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ESTIMATES of fhe impact of the proposed current^ost accoanf- 
Ing system oil, company profits have been prepared by London 
stockbrokers Phillips and Drew.' 

The firm emphasised that the figures had be treated with 
camion because or (he Ia*k of complete inf oration, in addition, 
when comparing companies allowance had Of be made for their 
different accounting dates. yJ . • 

The sto<^rnkerx estimated the effeetpf the CCA proposals 
on 120 companies and found that their Aggregate pre-tax profits 
were reduced by about 45 per cenL ln the current year and by 
an estimated 40 per cent next year../ ... 

• There was, however^ a considerable variation between 
sectors. Banks, contractors, and stores were comparatively lightly 
affected. Textiles, shipping, paper-lad engineering were among 
the worst Affected. f. 

The earnings calculations assumed tax charges at 52 per 
eeni. on CCA profits arising hr the VJL, plus the overseas tax 
actually .paid. On this arbitrary basis earnings Tel! rather more 
sharply than pre-tax profits— 55 per cent In the current year 
and 50 per ; cent, next year. . 

A fifth- of the . companies in the Phillips and Drew sample 
made^a CCA. post-tax Vessi' last year and an eighth were expected 
to do f io ibis year. More than 40 per cent, or the. companies 
would have uncovered dividends this year. 


Company 

' Percentage 
- Changes 
Pre-tax 

Company 

Percentage 
Changes . 
pre-tax 

Pilkingttm 

: *rSl - 

Allied. Breweries 

—72 . 

A. P. Cement 

"t- 33" 

Bau Charrington 

• -SB ■ • 

BPS Industries 

-53 

Guinness \ 

-48 

R. M. Concrete 

-B5 

Scottish ft Newcastle 

-35 . 

Maricy 

—52 

Whitbread 

-59- 

ftedfond 

-37. 

Granada “ A" 

—29 

R. ‘P. Cement . .. 

—52 

EJ4.L . • 

-30 

Turner & NewaJl 

-70 

G rand . Metropolitan 

-117. \ 

Tarmac • 

■ -42 

Trust -Houses - 

—96 

Taylor Woodrow. 

-24 

AB Foods. 

-48 

Wftnpcy 

-37 

Cadbury Schweppes 

—49 

Costain 

— 19 

J. Lyon* “A" 

-197 

BICC 

-74 

Ranks Hovis 

-77 

Chloride 

-33 

Spiders 

-44 

GEC 

-36 

Unilever 

-is 

Plessey 

.. -75 

Rowntree Mackintosh 

—41 

Birmid Qualcsst 

—7S ITate & Lyle 

—8 

Rermlfi 

•K' “77 * 

United Biscuit! 

-28 

Dowty - • 

> ! 

D.R.G. 

-59 


GKN 
Smith Industries 
Tube Investments 

Vickers ’ ’ * 

H*wker-SuWley J 
Comp Air 
Bridon 

Babcock & Wilcox 
Simon Engineering 

IMT- 

Dalta Metal - 
Johoioa Matthey 

Load industries . 

Fostio -Mlnsep.; 

Dwjca “A? 

EvorReat^r . 

RMHffurion ":” ;. - . 

Thom," A*.; 

8SR. : 

Houvqrl v.-^ : J'-'''. ^ a 

Lucas industries,; . 
Associated fittpheering 
88 A ; 

Dunlop' 

Cayenham v - . •• 

Teseo ' • " . ;.V 

Unlgace 

Sainsbury ; Y' 

Associated Pair its V:;/; 
P&.O- .. . 

Ocean T -j; T . . • .v. 

Bowacer .. r -, ' 

BET - ' 

S. Pearson 

T, YUlkif 

7DS •- •••••'• 

.Mi’ta*..:-. V •- 

Ruut. Inwi Mwuf j :.. 


-« 

-104 

: . -73 
•v-W 
—48 
-44 
—24 
-TO 
-94 

- -25 - 
*—52 

25 

—55 

-47 

—34 
-42 
-52 
? -35 
-45 
-70- 
: -48 
— 70 ■ 

- -69 
; -54 . 

-W 

-19 

:,rU2 

. .:rA3: 
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The Bankers Trust Pyramid is virtually 
everywhere. We have offices in 47 key 
cities on 6 continents and a network of 
1,700 correspondents in 119 countries. 

But being transnational— that is, able 
to conduct business beyond national 
boundaries— is not as important as how 
well we conduct business. We pride our- 
selves on being skilled professionals, 
with over 60 years of experience in inter- 
national banking to draw from. 

It would be fairly difficult to exhaust 
our international services. They range 
from complicated loan syndications, 
overseas private placements and trade 
financings, through foreign exchange 
and cash and Eurocurrency manage- 
ment, to routine remittances via air 
freight. 

Our bankers are prepared for the most 
intricate and demanding projects. (A 
case in point might be one involving a 
transnational company, a developing 
country; several government agencies 
and multiple currencies.) 

This is why so many companies come 
to us for so many cliJTerent types of 
financing— a Yugoslavian nickel mine, 
for example, or an American company 
buildingtractors in Germany for Turkish 
farmers, or a North Sea oil exploration 
project, or an American company 
exporting grain throughout the world. 

Wherever you see the Bankers Trust 
Pyramid, you’re dealing with a full serv- 
ice bank in the fullest sense of the word, 
with the capacity to raise, lend and man- 
age money worldwide. 

Whatever your needs, 
a visit to the Pyramid 
can be a rewarding 
experience. 

Bankers 

Trust Company 

Member Federal Deposit Insurance Gwpwalion © Bankers Ths Compuy 

New York, London. Birmingham, Milan. Paris, 
Tokrn Singapore and Nassau, jnlemaliortal Bank- 
ing Subadanes in Chicago. Houston. Los Angeles 
and Miami. Affiliated Institutions in Toronto, Brus- 
sels. London, Frankfurt Rome. Zurich. Panama 
City Buenos Aire, Sydney Hong Kong and Bang- 
kok. Representative 'Offices in Chicago, Houston, 
Los Angeles, San Francisco. Toronto. Vancouver 
Manchester: Brussels. Copenhagen. Madrid, Rome, 
Mexico City Bogota, Buenos Aires, Caracas. Rio de ■ 
Janeiitx Sab Paulo, Lazos, Tunis, Beirut, Tehran, 
Hong Kong, Jakarta, Manila. Seoul, Sydney and 
Taipei. 
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S AND INVESTMENT OPPORTUNITIES 





READERS ARE RECOMMENDED 70 TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


SCAFFOLD 

SYSTEM 

A national contractor has developed a unique 
system of scaffolding that is fully covered by 
world-wide patents, and is looking for a partner 
to manufacture and market the system with 
particular emphasis on export or for manu- 
facturing for overseas territories including the 
Middle East. 

Principals only, giving full details, write Box 
E9054. Financial Times, 30. Camion Street, 
EC4P 4BY. 


NATIONWIDE 


A •■£***5 i-csred independent ream of highly experienced managers 
*- £ men require iirv. cdiacely producii or services to sell 
sS*OJf >««: the U K.. Offers jrc inxted from companies who are 
p :c sell cr t:e jlrc.id/ yelling in ;hc U i* 

P>,:rr f.yrng full dc'.ais of prcducn or services to 
5cr £,^ financ'd Times. ?!?. Cannon Sired. EC4P 4BY. 


PRECISION ENGINEERING COMPANY 
FOR SALE 

Offers are invjicd for a Midlands subsidiary of a public company, 
manufacturing and selling precision measuring tools used in she 
Engineering industry, i.6m sales: excellent long standing reputation 
for quality: highly skilled labour: 20.000 sq. ft. lon£ leasehold, 
premises. Principals only write to Bov E9IM. Financial Times. 
10. Cannon Street. EC4P 4BY. 


BELGIUM 

UNRIVALLED BUSINESS IN 

THE METAL WllRKINi.; 
INDl'STUY «: ROWING AND 
EXPANDIN''. SEEKS % 

PA RTNER/ ASSOCIATE 

rioa’te vrinv 
Bi»\ No F4SI. 
Financial Times 
10. ttmnvtt St.. EC4B 4BY. 


WHOLESALER REQUIRED 

co diicriOutr range at Dutch manufac- 
tured portable pipe bender, for alt 
B.'tMh standard pipe ,>z*t up ta 35mm. 

These aic extremely attract '»elf 

priced and offer some technical 
advantages. 

Enquiries, m writing, outlining com- 
petence to handle such products, m the 
firs; In nonce ta: 

Wclca International (U-K) Ltd.. 

5. St. John's Place. Wistovr. 
Huntingdon. Cambs. 


SCOTLAND 

I‘ r siedu:*. * jood lUK. or 
£ £ Z )• *r have f.r,; dati can cacti. 
A-;hi:r:ti. to:a' Government. D O E.. 
h!a:io“»'nrd Induifei. Stcanry Ser- 
*»;**. ttt r,,n detail, pWase to:— 
Se» £9102. Financial fimri, 

1C. Cornea Street. EC4P 4BiY. 


TAX LOSS 
BOOK PUBLISHING 
COMPANY 
REQUIRED 

Would sl«a tavr over specialist nan. 
fht'on lut 

Fleaie reply to So* £.9095. fuMRA'f 
Tunet, 10, Conncm 5;reet. EC4P +BY. 


YOUR WHOLE BUSINESS 

at four fingertips ! 

LOMAC ADAH 

rh; Sui new computer that will per. 
form vp-ir bu, uni requirement the 
way yec iMI'Ult •£ — without a 
fei'lMf! 

Prtai'i Nv' 

Col>i« Han«nci>d, ByRcrt dllJl 


W£ ARE a m - •.!«!•■ sled anj sucrcu. 
■ • -r i -It. • •'.in.'-.-.ei la tnr Ilk 
1- . n- n.gn null Tv p;nou:i* 

a*.* *j- :*>' nj.ilfl.rq anq home nt-.er atr 
-f- ti lr| Pmsv ipcIy in Oo» 
I 'll'-! ji r.mci 10 C^'IOn 

ICip J3V 

STOCK CXCHANOC MEMBER » M P - 
i.-r . rvri- iv LID ODD 

-r *>" v n. pr:s r e*ai,A rue,;. 
- r't V. me 0.1» 1^094 man. 

TC Cannon S-reri ECJP 

ah' 


LIMITED COMPANY 

FORMED BY EXPERTS 
FOR £72 

READY MADE £B0 
COMPANY SEARCHES 

EXPRESS CO 0 EG 1ST RAT IONS L7D 
30. Ci tv Road. E.C 1. 

01>6:S 5*Ji,>S;736/9«ii* 



Blacks. Decker 

HAND TOOLS 



MILLIONS OF £££’s WORTH - 
ALL BRAND NEW, TO BE SOLD. 

Top quality tools comprising Spanners and 
Screwdrivers, Saws, Pliers and Sockets. (No 
Power Tools). Backed by the name that will 
make them so easy to sell. Don't miss this 
offer. 
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J.T IEJWESLEY tALREWASJ LTD., 

. Mil Bi^w^Orr-TrWit^Sfaff*' • Tefc 02 S 3 790333 ; 
, .« ftkrV»»r» * RiietW,'. * 
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YOUR COMPANY 

and the 

ROYAL SILVER JUBILEE 

June 7th has been declared a public holiday to mark the Silver 
Jubilee. Commonwealth countries all over the world are 
issuing special stamps, featuring the Coronation in pictures. 

LAKE & BROOKS LTD. offers your Company a personal 
presentation gilt for your staff, and favoured clients, on this 
ausnicious occasion: a specially produced Royal Blue album 
containing these special stamps f from the U.Iv, T.O.M-, Channel 
Islands and all dependent Territories), together with the full 
story of the event AND a specially printed message from 
your Company, worded exactly as you wish. 

The Albums, boxed ready for mailing or presentation and 
with all the stamps in special protective mounts on the Silver 
Wedding designed pages, will be ready by May 7th- 

Orders (in units of 100 Albums) must be received by us 
before Christmas to qualify for the reduced rate of £40.50 
(plus VAT J each: later orders will, regrettably, cost more. 
For further details, or for special terms applicable to large 
orders, "phone Kenneth Tl. Lake on 01-636 6370 or 6334 
(Manday-Friday, Q90Q-1T00L 

LAKE & BROOKS LTD. 

Members of tlic P.T.5. end ti.P.A. 

106 BEDFORD CHAMBERS. COVENT CARDEN’, LONDON. 

WC2E 8HH 


MANUFACTURER M o»:»ntra heard- 
came with c*do> .no hO't'c m^r,ri 
lurk record a«l«? dr tl.iqD.rg 

mvnljr to E*r!i'laJ:- in c>e*n%ion D-e- 
qrjmme Lonn?» Et’+C Wnlr Her 
E 9106 Fl'jii»:.'l T.'-^i 10 Co no" 

sure: EC4P 4BV 

WE PURCHASE M-»o w _-, -;c»>,n^ar: 

•.'■D-itardoro u: .vi t«o. 5 Plpj-« 

rq-t*i-t J Kri.i- *-i. ten OArvYin, 
Vn,-i W-.i-r p:«r.r to-do 1 t: TsI 
0-.739 349b 


COMMODITY BROKERS 

Liverpool-based firm of coDunodity brokers, deal- 
ing on all London metal and soft commodity 
markets offer: 

* Managed discretionarj/non-discretionarv 
private client portfolios 

* Trade hedging 

* DiscretionaoVnon-discretionary private client 
accounts 

* Option trading 

* Investment advice 

Precious metal investment 

Write. Phone. Call: 

RODNEY R. BILL1NGTON LTD. 

31/33 Dale Street. Liverpool 2 
Tel: 031-227 4771 (10 lines) - Teles: 627069 


Young, dynamic and efficient Company of 
SHIPPING and PETROLEUM business 
with perfectly organised offices located 
in the centre of MILAN, rTALY 
specialism^ j n canker chartering, general ship agency for Itah. 
petroleum and petrochemical consulting, brokerage of oil 
products, with a view to expanding/diversifying its activity, 
would consider 

OFFERING ADEQUATE SHARE PARTICIPATION 

to Companr interested in establishing substantial volume of 
mutual co-operation and/or in being directly present in Italy. 
Ne financial assistance required. 

Please write :o: CASELLA T/240 SPI — 20100 MILANO (Italy) 


COMPANY DOCTOR 

Internationally experienced executive in early fifties has some time! 
available co provide management and financial -expertise plus-, 
whether a working relationship would be worth wile 
A business owner. Chairman or Chief Executive with problems 
of succession, liquidity, control and information systems, planning, 
markets or products might well consider a meeting to discuss 
whether a working relationship waul dbe worthwhile. 

Write Box E.9II9. Financial Times. 10. Cannon Street; EC4P 4BY. 


WANTED 

PUBLISHING OR INFORMATION SERVICE 

Expanding publisher with substantial investment cash seeks to buy 
an established business with good management. 

S»"e fr.-iqf dttelh and Xaies audited account! in jtrictcst confidence tor 
So< i.9107. Fitoaciot Timet. JO, Cannon SCeet. EC*P 4BT. 


CITY MERCHANT 
BANK 

HAS CASH AVAILABLE 
FOR STOCK FINANCING 

■ f yco have a viable company 
wrc'i money tied up in Stocks 

Ring 

JOHN ROSE 

628 7367 

for further details 


WE ARE LOOKING 
FOR PRODUCTS 

(TOYS - GAMES - GIFTS) 
We have J strong sales force and 
an excellent marketing crack 
record available for the distribu- 
tion of your products into whole- 
salers. all major stores and High 
Street toy and gift shops. 

Write Sot E.S717. Financial Tim*!. 
10. Cannon Street. EC4P 4BT. 


LIVERPOOL BASED FIRM 
COMMODITY BROKERS 
Require for their Dealing Room 
METALS FUTURES DEALER 

AND 

SOFT COMMODITIES 
FUTURES DEALER 

Sroli*! St-cteit Confidence to. — 
ROON=r R. BILLINCTCN LTD . 
Trident Hojie. 

J). Dale St--cec. 

W>»*ipo©i 1. TeL 051-227 *7~l 


EXPANSIQN-AUSTRALIA 

Companies wishing to create cr 
expand markets in Australia, 
write ]. F. Tresnan. Roman Road. 
Cheltenham Successful business- 
man with impeccable references 
emigrating. Top level experience 
in technical, marketing and 
consultant roles. 


REPRESENTATIVES FOR 
INTERNATIONAL UNDERTAKINGS 

SWITZERLAND 
W* arr roar partner for; 

• PROPERTY AND ESTATE 
CONSULTATION 

• REPRESENTATION OF YOUR 
WORLDWIDE interests 

• EaiABL’SHiNG BUSINESS AND 
RESICENTIAL PREMISES 

• BUSINESS CONSULTATION 
UNDER INTERNAL ASPECTS 

FIWOOA TREUHAND AS. 
CH-4QM Stmon. Hochhaui 
T«L 010 «1/U U 22-2C T* CH 72270 


ENTREPRENEUflS 

Experienced businessman Las 
funds available co sponsor small 
companies with good product 
potential. Export potential is 
a must. 

Write Bar £.9100, Financial Tim El, 
SO. Cannon Street, E C*P.4BY. 


SALES OFFICE IN GREECE 

StKinj ap salts o !fi;e m Athens and 
wish to htai- Feeiu ftrarufictur«rs or dis- 
tributors of hish nullity product! wish- 

<nj to export so QrftU v*'th imt 
co-opa-ulon o- ageisty arraagcntenc. 
Many years' expe.’.cnsc of trade with 
Greets and the M. East with large 
British manufaiturer. 

Writ* Bex £.9097. Financial Tines, 
IS, Cannon Street. SC4P 4 BY. 


- EXPORTS 
TO THE GULF? 

with faeilit.fi in London and Dubai 
we can assist your Dunneis itirr-up 
in Kuwait. Bahrain. Qua-. Emirates. 

Contact 
Mr. Planer. 

Quartermaine House Ltd. 

Sun bury M262 


SUCCESSFUL 

Businessman, 35. retail back- 
ground. seeks to invest energy 
and eapitai to expand small 
business Any area of activity 
considered. 

Write See £-S£9fi, Financial Times. 
JO, Co-man Screes, £C 4P *07. 


FOR SALE 

Patent right! of newly invented aim* 
cartridge which can be played on 

Standard cassette reco-dor. Tocluding 
entirely new type 0 f tape winding 
machine. World market. CoaM cake 
cbe pUce of, die AS r.p.m. d>rt- 
Wrif* 8a* £.9111, Financial Times. 
10, Cannon Street. EC4P '#87. 


IBM ELECTIIIC TYPIWRITUtS 

-ns'ditis'wa ano warrer.wa IBM. 
Xu— uu up ts 30 at. Lease— 3 *nr* 
•:om tS in -een* Benr— Iroir £ia 
ee* maeir P»»"« vertex B1-SA1 23B5. 


YOUR OFFICE IN 
REGENT STREET 

* 2d -hour telephone answering 
Nr Luxury fsmuhad Private offices 
V rreitige bunneu aderns 
® Telex, utretarai. Xe-or 

ADFONE BUS INE 5 S SERVICES 

J50 REGENT STREET, v/ ' 

OV di-TJ* 0ST1 , 01.7J* 


Inlerac is o well-established 
i ra ding coflipa ny iril h excellent 
r.onladsin ScandinaWa. 
Western and Eastern Europe and 
is seeking: 


The Company has its own 
market Jew resources and covers 
many dift eren t trades through 
subsidiary companies and agents. 

PJease contact: European Managing Director, 
Inlerac Lid . U4-116 Tne Hornet. 

Chichester. Sussex. 

Tel: Chichester 8441 7/82126 fSTDCade 0243} 
Telex: 87323. F.&i. fPrefix ROC] 

interoc IP 




the best opportunitt 

YOU WILL EVER IGNORE? 

* k.-K fitifcie ?"d cJistandmg al &L 
_ Wf require a person of high c*U6*«. 

will be required » MiW 

IJJ export 1 of BRITISH products * fcu«n«s. . . •• 

_ s re £ i m e basis may be considered for 3 :ru perio . : 

_ w. provide your office. «c««ry. ««»»«▼• 

_ “oT'-minji. « -»« 

£8-10.000 in the first y*»r cf your tuu m e . aim 

thereafter unlimited based on a percentage or probrs. ... 
Reefy to Box E.9096. Financial Times. 

10 ? Cannon Street. EC 4 P d BY. 

enclosing full details of your career to ac.e. - • 


GOLD COIN AND 
SILVER BULLION 
DEALERS 

PRICES QUOTED THROUGHOUT THE DAY 
Tel: 051-227 4771 (10 lines) - Telex: 627960 

Any quantity Sovereigns, KrugerancK 
Silver Bullion Bars. Platinum, Palladium 

Investment and hedging portfolios managed 
and created to your requirements 

RODNEY R. BILUNGTON LTD. 
Trident House 
31/3j) Dale Street 
Liverpool 2 


TAX LOSSES 
WANTED 

Private property dealing company mth profits 
wishes to acquire similar company « itli revenue 
losses of between £50.000 and £1 million, tw ite 
with full details to: 

Box E9120. Financial Times- 
10 Cannon Street. EC4P 
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PROBLEMS OF 
LIQUIDITY 

Small companies with good markets and products are often 
held back by problems of liquidity. 

The advertiser Has wide experience in all fields of management 
on a world-wide basis and allies this to having advice and 
resources available for easing short-term liquidity problems'. 

If your company is being restrained by cash . shortage, please 
write and exchange views on whether such assistance would 
help, involvement would not imply any equity participation. 
Write Box £.9118. Financial Times. IQ, Cannon Street. EC4P 4BY. 



Company 
Information 
from 
London 
Cardiff 
Edinburgh 
or 

Contact: Jordan & Sons, Jordan House, 

47 Brunswick Place. London N1 6EE . . ♦ 

Telephone 01 -253 3030 Telex 261 01 0 JOraanS 


'Jj ia6 01 
mom puesiji 
8J0L|M M0U>i 
SAA OA^Ol 

6uo» 6 uqh.' 
AaupAcj. 


pANNl M.B.M. ASSOCIATES INTERNATIONAL 

rELECOM MUN (CATIONS " T "- 

VVWy SPECIALIST CONSULTANCY SERVICE 

_ ASSOCIATES VVE ADVISE ON ALL ASPECTS OF: 

TELEPHONE - TELEX — DATA INTERFACE - 
INTERCOMM— CLOSED CIRCUIT T.V.— PAGING- 
SURVE1LLANCE — RADIO and P.A. SYSTEMS — 
T.V. RELAY — EJC. 

Plea** phone or ft lie tor brochure 

Telephone: 01-573 8333 Telex: 934271 
Address: Triumph House, 109fi Uxbridge Road, Hayes, 
Middlesex UB4 8QH. 


WANTED 

Public company wishes lo acquire house building 
companies in England. North of the Thames, building 
and selling approximately 250 to 300 units per annum. 
. Details please in the strictest confidence to: 

Box E.8636, Financial Times. 

30. Cannon Street, EC4P 4BYi 


ESTABLISHED RADIO MANUFACTURERS 

currently specialising in Music Centres and m need of additiorfal 
working 'capital, seek cither dynamic management with substantial 
finw.cul. interest or- an amalgamation. Ideal -for . foreign principals 
wishing to "have a manufacturing base, in the U : .K. Initially .uuUsing 
current' products. ' 

Write Soj E.91IQ, Financial Timet. 10. Cannon Street, E C4P 4B< 


PRIVATE COMPANY 

TRADING WITH ASSOCIATES INTERNATIONALLY 
Strong financial base and dealing in the U.K. and worldwide, mostly 
on basic products (e.g. chemicals) seeks new commercial 
opportunities in similar or allied fields. 

Either acquisitions or other trading opportunities considered. 
Must have controlling interest-in any project. 

Plta*r replr to: Bor £.9100. Financial Times, 10. Cannon Street, EC4P 4Bf. 


SUCCESSFUL 
UGHT-ENGINEERING 
COMPANY 
SEEKS NEW IDEAS 
Our company, with a proved retard 
of tut profitable growth. iu 
recently moved to > modern factory 
with reserve (pace. We h»*r con- 
siderable capabillnei in It { O and 
design, high-volume production trains 
metals and plainci. and automated 
anembly. 

Tc maintain our growth momentum, 
we should like to plar a part in 
the development FprodvctiBn/mirifci- 
in; of additional product linn. 
Ideally we are thinking of • licensing 
arrangement concerning an existing 
line with a British or everteas com- 
pany. but wo would consider abo 
either purchasing a small comoany 
or division with i suitable product, 
or even co develop . an inventor’s, 
initial ides 

Please write in confidence to 
Chairman. £.9070. Financial Timet. 

10. Cannon Street. EOfP «Y. 


AMERICAN OR EUROPEAN 
OR OTHER FOREIGN 
MANUFACTURERS 

seeking markets (industrial and/or 
marine) for quality prodoct/s. m u K. 
or internationally, willing to give notes, 
wry Protection of exclusive franchise 
and close co-cpersuon. a,- c offered 
loyalty, integrity, plus marketing and 
storage facilities by close-knit, tightly 
controlled British sales and d.str.-tu- 
tion, private Smith company j.-oud, 
w>rh European aKociacos. 
Prindpoii only pfesse. in total con- 
fidence to Managing Director. So < 
£.9103. Financial Times, 10, Cannes 
Street, EC4P 4 BY. 


PRESTIGE CARS WANTED 

TO ALL COMPANY DIRECTORS. 
TRANSPORT MANAGERS AND 
.PRIVATE CAR OWNERS 

Are you obtaining the best price for 
your low mileage prestige motor-cart 
I We urgently require Rolls-Royce. Mer. 
p cades. Daimldr, Jaguar. Vanden Pin. 
BMW. Porsche. Ferrari, Majorat'. Lam- 
borghini: Jensen Convertible. Rover. 
. Triumph and Volvo cars. ’ 

Collection anywhere.' Telephone us 
for ■» price 

ROMANS OF WOKING LTD., 
Braokwood fQ4l67) 3201 
Open Y days a week 


IMPORT-EXPORT 

Frct-fch ImpO'l-eiport camoaflv. with 
corresoanarms throughout tnc world 
and excellent connections within the 
lood inaustri-s ceallna with mast of 
the third world countries seeks a silent 
partner wishing io ui.e a narticlpatlon 
uo to 1.300 QOO with a view io expand 
its eaoort poicnflai. Write for netaib 
to me Managing Director. INTCR- 
NATIONALE DES MARCHES SA .-17 
rue ec Cor.sia.nincpic 7500S — Pons 
■Franrc- 


ELECTRONICS 

Electronics Division of substantia! 
Public Company seeks co expand 
its activities by acquiring first 
class companies with good track 
records. Ample funds available 
for outright purchase 
Writ-. Bex £-9099. financial Timet. 
*0. Cannon Street. EC4F *BY. 


GRAFT-UN LIMITED 

OFFER WORLD RIGHTS Oft 

BUFAYTREY-.- 

&IDS IN EXCESS OF- 
DM4 MILLION - 

to hot £.*069. Firan-.tal Timet. > 
Ii. Cannon Strcit, EC -IP 4BY 


INTRODUCTORY AND 
CONTINUOUS 
COMMISSIONS 

pud ta person! giving leads ra ln- 
auinoi ior non-mashined. Grade 12 
grey iron castings) weight range 56ltn. 
to I ton. home <sr export markets. 
Write Boa £.9105. Financial Times, 
f0. Cannon Street, EJC*? 4&Y. 


CAR BUYER SOUGHT 
FOR uje. 

HIGH COMMISSION ASSURED. 
Pfewse reply co: 

- Uni trade Imp- Exp. G.m.b.H. 

Tet. Germany tm-UfO + 2099 
Telex Germany dJBBOOf 
Attn. Mr. Wells 


EXPORT PAGKING 

SMALL MEDIUM-SIZE PACKING 
Company Wanted 

wi;h or -without shipping department. 
Location Greater London, preferably 
South /South- East. 

Replies In confidence to Sox L 9095, 
FinoiKidl Times, f0. Cannon Street, 
EC4P 4BY. 


TAX LOSSES 

REQUIRED ON-GOING 
HARDWOOD TIMBER 
COMPANY 

WITH AGREED SUBSTANTIAL 
TAX LOSSES. 

Write Box £.9090, Financial T'mei, 
10, Canaan Street, SC4F 4tf. 


EXCLUSIVE LICENCE 

Appticauohi invited from pertant want- 
in] e«Iira.ve liccntet to manufacturtf 
self a new a!I.plastic method of rod ant 
caoching. Preference will be g.vrn to 
a pp fie ant who »anei world-wide licence. 
Pfcose reply dot £.9101. Financial 
Timet. JO. Cannon Street. EC4P 4BY. 


NON U.K. RESIDENTS 

Income - producing inveLtme. , 'tt 
on south-west coast of FRANCE 
for those with funds outside the 
Sterling Area. 

£4,000 to £100.000 
Write Bor £ 0092. Financial Times, 
10. Cannon Street. ECdP 4BY. ■ 


GARAGE 

Situated mi the South Coast 
Comprehensive service and workshop 
facilities, including M.o.T. and oody- 
shop. combined with a aoccesiful pret. 
tige foreign car frandiix and petrol 
forecourt. Freehold siu with accommo- 
dation. Ideal buiineii for Proprietc-/ 
Manager. 

Replies in confidence to Bee £ 9J0P. 
Financial Times. 10. Cannon Street. 
£C4P 4BT. 


TAX LOSSES 

Shire dealing company with 
agreed losses of around £240.050 
For Sale. 

Serious applicants only write Sox 
£.9091. Financial rimes. 10, Cannon 
Street. EC- IP 4Bf. 


FOR SALE 

BURROUGHS LJOOO- " 
Accounting Compurer 
Co:: £5.900 June. 1974.'. 
Will accept £950. 
Ring: 947 3671 ' / 


My jtdff ore all honest, hr hod ctaimrrf 
with greet sri^e. 
But juit two rears later he and the 
bans- cr.ed 

■Far tte want of a sloe* count the 
butiini woi Ion, 
Now excluding the thief they ten -l-h 
count the cart 

John Churchill & Co. 

The Professional Stocktake rs 
01-462 6237/8/9 


MANUFACTURING 

BUSINESSES 

Company seeks mgamtion of 
Manufacturing Businesses 
particularly linked to 

TIMBER Ok ALLIED 
.MATERIALS PROCESSING 
Law volume and specialised line* 
considered. 

Write Bair £.0 ffd. F inane -a! Times. 
10. Cannon Street. EC4P 4BY 


DIRECTORS WISH 
ra dispose of substantial company 
based on inland warenwyi 
cruising. . - ~ 

Met men >n e«cu»s at £300.000. 
and with a successful profit record. 

Principal-, only. • ■ 

Write Bo/ £9t:i. Financial Tima.'. 
10. Connor Street. LC1P 4BT ? " 


TELEX TELEPHONE. 24 hr. , e .*.ce lor 
Uir...r*sii Rmi D 1 85? Odbfi or t.,| c , 
22S57 SIGNAL C. 


CREDIT CONTROLLER NEEDED?.'- CH# 1 
Manager eioenenced ail l]gK(t|-.d 
C C With ouoiic and private eompia ,a 
available tor assignments OS23 02B2OS 
t-AKE BUILDERS w.th IS voarV «# 
ence rcailire finance to take rr^xlltie® 
advaniage at new Government «raW^ 
Wrlip Bov E 9115 Financial 
Canncn Str-«i Ecap 4BV - 


ADVERTISER SEEKS 
PROPERTY INVESTMENT 
COMPANY 

where asset* have market value 
below cost. All responses in 
strict confidence to ftox E.9117. 
Financial Times. 10. Cannon 
Street. EC4P 4BY. 


WORK WANTED 

Machinists with wide experience manu- 
fatoiring CMnpenetits for com du tensed 
printing machinery and fully ipprcv-d 
fcy major mamiKcturert have !u-thsr 
upacity for light machining work in 
their modern and comprehensive 
factory 

Write Boa E.90B9 , FI'bwsI •‘‘m-s 
III, Connoo Street. EC4P 4BY. 


AVAILABLE IN STOQC 
EX PAKISTAN 

1 But Quality cotton casuals 1 2/16 o%. 
Pakistan origin and U-K. quota 
available. 

2 25,000 conon bfld(beees SO* y 
<00". conitfuctiCKi 20/20—60/60. 

P/eose contact:— 

„ , Mr.Wttllh. 

Madrknry A Equipment Imenutieflal, 
11T Regent Street. Leaden W.1, 
-.Tail B1.43* |S19 


WANTED 


Large quantity of White Flint 
75c! Irish Square Bottles with 
30mm deep R.O.PP. Neck 
MAXGLEN LTD- 

** MARKET Jew STREET. 

, . P ENZANCE. CORNWALL. 
TeHpbarn- tt73< 41343 Talmc: 4I«0« 


T*T 


Business an:l 

investment 

Opportunities 

E very Tuesday and Thursday 

?r t ^finL D r?L si K le r C ?!i!. rTin centimetre Minimuni 
IremrisDhMr 65 ’ ^ ^ un:r ' er '"formation contact: . 

EMP4BY Telex : aaloll ””*■ '° Cannon Street - /, 

01-2488000, Ext. 456. ; '• : 
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The FffiraciaLTiines 1 Thui^day p^oeBAer 2 1976 ;■•• - . . 

Kenneth Gooding studies the case of the Wine and Spirit Association that the Chancellor should not increase duties on alcohol. 
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AT FIRST sight.the largestof playing no part^at ihe moment 
current lost causes is the cam* ■ To raise- those- prices which 
paigri being waged by the Wine have not kept pace with the. 
and Spirit Association, an orga- general rate of inflation to 
nisation which represents most match the average leyel of infla- 
of the U.R. shippers, whole- tion simply movfe the average 
■salers and retailers. 'The ^ssocia- iev e ] U p again, the ‘jissociatirm 
don is attempting., to persuade points out . -< ’ r J . 
the Chancellor he should not put But to some extent that is a 
up wine- and spirit duties. The side Issue: The main point the 
campaign reaches a climax this association has hecai makhig to 
( week . when the association Chancellor tiiis week is that 
meets Treasury officials to put jf he really wishesjufastnntially 
its case. to - ' increase -hiy levfenu"® .■frohi 

Both inside and outside the wines aQ{ ^ spirits he! -‘ousht to 
trade, it is assumed that Hr. leave duties alone. ' All ' the evi- 
Hcaley’s pre-Christmas". package deuce. • they argueV sfeo«ts‘ that 
of economic measures will in- t j, e j^ te C f peyenne increase is 
volve some kind of addition to plater when duties arc held 
' duty or VAT; on drink.- There' is dowrC Unfortuhatel^'Tbr the 
evidence of a buying spree like 3SS0C j a ti 0 n. it is just .no# true 
ihose which ;used to hurst be- t | iat the , i aw . _pf. diminishing 
fore annual Budgets. One big returns can . take -over and .that 
wine and spirit wholesaling revenue might actually drop if 
group said last week it had datiesarelifted too high- ' 
already sold more drink during jr or example, the Customs and 
the past month. than during the Exc^e animal report for the 
whole _of the 1075 Christmas year to March l976.showied wine 

period- revenue 11 -S per centiTttrat just 

WAHTi covinor over £165m., thanks the steep 

vi’ ULII1 aaVUlg duty rise during the period. But, 

Already alcoholic drinks con- significantly that retinue was 
tribute around £1.6hn. a -year 12 per cent . below’ what the 
in excise duties,- another. £400m.- Treasury forecast it.wpuld be. 
in VAT and account for nearly According to the 1 association's 
8 per cent of all consumer calculations, the Treasury would 
spending , in the U.K. Increases have collected £15m-^h.ore in 
in duty have become signifi- wine revenue this year had the 
can lly larger in the recent past duty not been rais^d^fcthe last 
For the average drinker the Budget. The traders atrived at 
sums involved in pre-Budget this edndusion after 'Studying 
buying are certainly - worth wine clearances from bond in 
saving. The last Budget,, for ex- the. year totheen<£of Septem- 
ample, added 32 p to the price her which' were 45 cent, 
of a bottle of whisky, 12p to down on the previous^ months, 
sherry and port and 6p to table The trade believes that the 
wine. This took the -total duty Customs and Excise - Statistics 
element per bottle to £2.89 on detailing clearances bond 
whisky, 67p on port and sherry are seriously understating the 
and 50p on wine. ' : - real position, and woiiltf put the 

Hr. Healey seems determined real drop in sales at something 
io get the value of- duty on like 6 per cent— or aim&id 30m. 
drink up to its 1069 level in real bottles of wine " lost * over the 
terms- He said as much in his year. 

1974 Budget speech,, but n i . ^ -2 . 

admitted that he had to hold ivCCCSSlQIl 
back to some extent because of • • 

the inflationary effect such a . Coupled with a 65 per cent 
move would* have had .. on the drop in spirits clearances— the 
cosl of living index. ' . best measurement .'-of. actual 

In fact, the recent rises have sales we have— this spells severe 
actually taken the real value of recession for the trade To 
the duty on table wine above choose just a couple# examples 
the 1969 level by 3p a bottle, of the effect this having 
But the Chancellor has a long there was the decision by- 
way to go before, catching up Seagrams, probably the; -world s 
with other drinks. He . Would biggest liquor busHess, not to 
need to add 2. Ip to a. pint of go ahead with its ptamed U.K. 
beer, taking the average public wine and spirit marketing builu- 
bar price, to 285p. whfle the up- Then there wafthfcjetision 
average .take-home price, for a by Fitch Lovell,- the fpoa-and 
bottle of Scoteh would have to supermarkets group, % put 
go up to 45.70. - its- wine and spirit 'offshoot 

The wine ‘ tinders _cahn6t K Gon»ler,"up for 'sal* " Jo 
understand Mr. Healey Vemphat- have been lost and mvestme 
sis on $2s point .particularly is minimal because of -this 
at a time when; one of the prime recession. • . .. 

economic targets is to get the. " Investment decisions are also 
U.K .inflation rate under: con- overshadowed by 4he fact that 
trot The association argues that duty has to be Jpaid on wine 
competition has- kept the price and; spirits thw moment they 
of wines and spirits from rising -are withdrawn^rom bond. This 
as fast, as the general rate of means that ^on average the 
inflation.' The Price Code is trader' has Jb wait about six 

* • ' ■ ‘ ' ''' ' 


carol 


weeks before be gets the duty 
back from his customer and in 
the interim he has made what 
amounts to an inTerest-free loan 
to the Treasury. This loan totals 
around flOOin. at least, cash the 
industry has to -finance one way 


or another. 

For at least five years the 
traders have been pressing for 
this system to be changed. The 
U.K. is the only country in the 
world, apart from Ireland, 
where no -credit period for duty 


payment is given, they maintain. 
But the Treasury's reply is al- 
ways the same: the country can- 
not afford to give up that 
amount of money just at the 
moment 

But Mr. George Bull chairman 


of the association, argues the 
Treasury could offset the impact 
of a change to a credit period 
both by phasing it oyer two or 
three years and by cutting ils 
owTj costs. If a credit system 
were introduced, the traders 
would have to do more of the 
work involved in documenting 
revenue collection and there 
would not be the need for so 
many Excise officers. At the 
same time there could be a 
reduction in bonding areas. 

The wine and spirit traders 
also emphasise the fact that Use 
U.K. is now totally committed 
to the European Community: 
Britain would stand on more 
solid ground in its negotiations 
over the Common Agricultural 
Policy (CAP) if the Chancellor 
did not appear to be hammering 
so hard at sales of French and 
Italian wine. 

There is also the danger that 
the Continental Europeans will 
retaliate and choose as a target 
Scotch whisky — a major 
revenue earning for the UJC. 
which brought in about £40tn. 
from the EEC countries last 
year. Already the Italians hare 
fixed a discriminatory duty on 
Scotch, making it more expen- 
sire than spirits derived from 


grapes — brandy in particular. 

George Ball insists; “ Our pack- 
age would cost the Treasury 
nothing. But the trade would 
benefit from increased volume 
and 3 relaxation of duty-gather- 
ing costs. Employment would 
benefit from increased invest- 
ment and extra jobs being 
created. The Ministry of Agri- 
culture would benefit from a 
better bargaining position in 
Brussels. The Government 
would gain from conforming 
more to EEC policies. Con- 
sumers would gain from more 
reasonably priced products. 
Thus the country would gain 
from improved revenue, sounder 
trade, more jobs, better bargain- 
ing power in Brussels, more rea- 
sonably priced goods and 
happier vorers. How can Mr. 
Healey resist such a package'.'” 

Psychological 

The answer as regards 
the forthcoming package, 
has perhaps been provided by- 
stockbrokers de Zoete and Bevan 
in a recent circular they sent 
to institutional investors. The 
brokers agreed with the wine 
and spirit traders about the 
effect on revenue of increased 


duty. " Our own guesstimates — 
based on critical assumptions 
about total consumer spending, 
the level of drink spending both 
gross and net of tax and the 
rate of cost inflation — suggests 
that ... it will be very' difficult 
for the Government to achieve 
higher revenue from wines and 
spirits as a result of increasing 
taxes.” In fact, 50p on a bottle 
of spirits, I2p on a bottle of 
fortified wine and 6p on a bottle 
of table wine would produce no 
change in revenue, the brokers 
insist But we do not rule out 
a purely psychological exercise 
to emphasise that luxury con- 
sumption is being heavily 
penalised.” 

This is another way of saying 
that it seems the British cannot 
be convinced that times are 
really difficult unless they are 
presented by the Government 
with extra duty on beer, spirits, 
wine and cigarettes. Perhaps 
the next task for the association 
should be some attempt tn 
remove that psychological hang- 
up. After all, an organisation 
that is trying to convince Mr. 
Healey not to increase liquor 
duties is probably willing to 
tackle any problem, however un- 
likely o successful outcome 
might be. 
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U.K. ECONOMIC INDICATORS 

: - 1#6 ■ 1975 


General • - 

Unemployment COOOs} ......... 

Unfilled vacancies (’000s) ...... 

Currency reserves (Sbn.) ...... 

Basic materials (1970=100) ... 
Manfrd. prods. (1970=100)... 
Bank- advances (£bn.) 

Retail -.-prices (1974=100) 
Wage rates (July 1972=1001 
Terms of trade (1970=100) ... 


Oct-.V SepL 
1,377.^1,458.4 
139.8 141.7 
4.103 5.158 

327-lp 8144 
2295p 2264 
yio.493 15.003 
- 163.5 - 160.6 
2K.4 217.4 
79.1 904 


Aug. 

1,501.9 

129-8 

5.029 

304.0 

223.4 

15.100 

1584 

217.3 

80.8 


OcL 

1,165.4 

132.0 

-5.710 

252.2 
1974 

14.132 
. 1425 

186.3 
81.5 


Sept. 

1,249.1 

143.4 
5.859 
243 J 
1943 

13.782 

146.5 
184.9 

82.3 


-Sept. Aug. . July Sept Aug. 

HP debt- (Em.) £ 2A05 2430 2,386 2.257 23*9 

Retail sales val. (1971 = 100 >... . 206.4 204.3 199.9 1 79-2 173.8 

Industrial output b ( 1970=100)' .1013 . 100J1 101.8 100.0 98-9 

’•••’ V V 1976 • 1975 


Trade and Industry 

Steel, weekly average (’000 

“tonnes) - 

imports fob (£bn.) 

Exports fob (fbo.) 

Visible trade balance (£bn.)... 

Gars fOOteT- 

Comiacrcial vehicles .{ , 000s) , 
House* completed ('000s)£ ... 

Bncks (mniions)* •- 

Cement, weekly average (‘000 
. .tonnes)* ...... 


TV sets .r00O*)W — 

Radios, radiograms rtW0s)ttl! 
Furniture n970=100)T 4 ''. ... 
Petroleum (m. tonnes)h -j.. 


Man-tnade fibres On. kgs.)* 
Hosiery 0970=100)« ......... 

Kicctrie cookers COOOs) ft ... 
Washing machines (T)00s) t ... 
Engineering- orders band. 
0970=100)*’* 


Raw wool (m. kilos) S 


Machine ^ 


Jan,- 

OcL Sept. . Oct. Oct. 


457.7 
2582 
2222 
-0.360 
109 
29J» 
25 r5 
479 


4255 

2508 

2.132 

-0576 

100 

29.5 

29.7 

494 


428.6 
2585 
1576 
-0563 • 

no 

305 

23.9 

458 


4035 

1545’ 

1.728 

-0517 

93 

295 

29.1 

488 


Jan.-. 

Oct 

388-1 

1.795 

1543 

-0510 

105 

32J7 

25,44 

419 


*99 314 309.5 353 331 


Sept Aug. 
•279 169 

:M3. KS 
•150 - 147 
65S9p 5.400 

Aug. jnly 

43JB 46.72- 
99 . 95 

65.9 . 635 
515 4&3 


Jan- 

Scpt 

. 194 

29&2 

149.7 

6510 

Jan,- 

Aug. 

5057 
96.25 
. 75.0 
7U 


Sept. 

237 

372 

154 

5.964 


Aug. 

40.77 

98 

595 

515 


Jan.; 

Sept. 

206 

380 

153 

6.538 

Jam- 

Aug, 

45.71; 

953 

74J> 

m 


89 - : 89 91.7 108 117.4 


2.15 

9J 


... ■ 231 

£19 

2.33 

2.28 

8-3 . 

: .AT. 

9-8 

7.9 

y 


Jan.- 


" July . 

June- 

July 

July 

... 58.6 

«5., 

•365 

26.1 

'• • . I97&' " '.7 


1975 


Jan.- 

July 

2&5 


3rd qtr. 2ndqtr. 3rd qlf. 2nd qtr. Year 

Consum«ar. ; : speiftngy "'tfbu. !''• '/ • „„„ 

1970 valaesj. r^ &880g «JS9 8.729 8.839 35-413 
Motor trade tumtwer ^i872“ ' - ■ 

100) 176 151 148 W3 




4 v '7^ - ’■ '-O' ’ 2nd qtr. isf ntr. 2nd qtr. 1st qtr. Tear 
BuildingaaddrilensihiBerins ;■ ‘ , _ 

(Ibn.)c ...... 3a6Sg 3J>l* 2312 2.644 11.619 

Production, t Deliveries, t Net sates. f Consumption. ** Seasonally 
at^ueted... ft All manufacturing industries. ,.fi Excluding car radios. 
'ttDehverles. U.K. made .and imported sets. : d Prices. - F Including 
cooker griller toasters, c Value of output^ .? United Kingdom not 
adjusted- - g first: 7>teU9*foar^ “tiinate; : pProvTsfanal 
figures, h Deliveries, of .petiolemp. products for inland consumption. 


If your running coste 


are 



t 


gota 


\ 



«v/ -s 1 


blem? 


i - 7 
V r.. ; \ 

r 


■r.- : y 


v-'« 


.-■l • ■■ 


You won’t need to be told that tlicl costs for van 
users are no minor consideration. 

Wliat you may not know, however is that there 
is an answer to this problem. 

The answer? Tlie Sherpa from Leyland Cars. 

Sherpas, both petrol and diesel versions, are 
incredibly economical. 

When‘‘Truck’'magazine tested the petrol- engined 
Sherpa 240, diev averaged 2S mpg.Try as they might, 
they could not get this figure below 20 mpg. 

“Startling'’ said “Truck”. Even more so when you 
consider that die 240 is the largest Sherpa in the range. 

■ Obviously, die smaller Sherpas are even less thirsty. 

Are your vans 
pulling their weight? 

Of course, the Sherpas economy would be mean- 
ingless if it didn’t have a payload of 190 cu. ft. 

And as efficiency is just as important as economy, 
the Sherpa has been designed to be a> easy to load as 
. possible. 

The straighter sides and boxed-in wheel arches 
allow every inch of the loadspace to be utilized. 

And with the optional side loading doorthe-load 
is easily'accessible from three sides. 

Obviously, Sherpas are not just available as first- 
class panel vans. There are Sherpa pick-ups, crew- buses, 

■. minibuses and chassis-cabs too. No t to mdition countless 
ocher Leyland Cars approved body conversions. 

Leyland Cars also realise that choosing die right 
size of vehicle for your needs is every bit as important as 
selecting die right body style. 

Which is why the Sherpas come in three payload 
ranges. Tlie 185s can take up to 14 cwt. 3 the 215s up to 
■ 19 cwt., and die 240s up to 23 cwt. 


But whichever Sherpa you choose, its unique 
combination of carrying capacity and fuel economy 
will ensure that it will more than pull its weight in 
your transport fleet. 

suffer from shyness? 

There are countless vans around the market 
whose engines are tilted at die most extraordinary- 
angles, and hidden away in the most extraordinary 
places — like beneath the driver. 

It doesn’t need a major intellectual effort to 
realise that this makes routine servicing unnecessarily 
time-consuming and costly. 

Tliis is one of the reasons why the Sherpas 
engine is mounted level, and in front of the driver 

A forward-mounted engine makes the cab 
larger w’liile keeping the floor flat.This gives the driver 
more comfort, and easier access. 

And as die engine provides a solid buffer if the 
worst comes to the worst, its much, much safer. 

There arc two thrifty petrol engines to choose 
from (1622 and 1798 c.c.). and one miserly diesel 
(1798 c.c.). 

All three give good performance and a 
surprisingly high optimum cruising speed. So your 
deliveries are fast as well as economical. 

And that is definitely not something to be shv 

about. 

Do your vans come with 
the protection of Supercover? 

Do your vans come with a year’s free no- mileage 
limit warranty including free parts and labour? 

Or a years free 24-hour roadside assistance from 
the A.A.? 

Or a years free A.A. Relay recovery service 
(U.K. mainland only)? 

Or a free 69-point pre-sale checkout? 

Every Sherpa docs. Because even - Sherpa 
comes with Supercover - no other van manufacturer 
offers more. 

So call or write to Light Commercial Vehicle 
Sales at Leyland Cars. Grosvenor House. Redditch, 
Worcestershire. 

And find out more about the vans diat move 
more, further for less. 



From Leyland' Cars. Wllh Supercover. 

It moves moie,further,for less. 
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Ships Bill row renewed 


LABOUR NEWS 


Foot faces angry Tories 
in dispute over hybridity 


to 


overpay 


Prentice 
severs 
link with 
TGWU 


By Rupert Cornwell, 

Lobby Staff 

WITH A SAVAGE attack on the 
" special relationship " between 
tbc Labour Party and the trade 
unions. Mr. Res Prentice. Over- 
seas Development Minister, yes- 
terday- resigned from the panel 
of MPs sponsored by the Trans- 
port and General Workers' 
Union. 

In a letter to Ur. Arthur Roger 
Todd, secretary of the TUWU's 
regional branch in London, Mr. 
Prentice argued that the intimate 
links of the two movements were 
among the most irrelevant and 
out-of-date features uf the 
British political system. 

They were also dangerous — 
an obstacle to both sides, whose 
jobs were different, he declared. 

The unions. Mr.- Prentice 
added, existed to represent the 
interests of their members in a 
dialogue with the Government nr 
the daj. irrespective of its politi- 
cal colour. 

Emphasising that the decision 
was political rather than per- 
sonal. Mr. Prentice — who is 
under intense pressure from his 

Left-wing constituency party in 
Newham. North East— under- 
lined that he was campaigning 
for a Labour Party with .policies 
based on ' the national interest 
rather than class war dogma. 

To govern properly, the party 
bad to abandon “the whole 
rigmarole" of affiliated member- 
ship. trade union-sponsored MPs, 
and the most dangerous practice 
of all— block votes at the annual 
conference. 


BY PHILIP RAW5TORNE 

GOVERNMENT ATTEMPTS to 
speed the passage of the Aircraft 
and Shipbuilding nationalisation 
Bifi through the Commons were 
la.-n night angrily attacked as 
” an abuse of democracy ” by the 
Conservatives. 

But Mr. Michael FooL Leader 
nr the Commons, said that the 
legislation — blocked by_ the 
Lords in the previous session — 
bad to be enacted as soon as 
possible *’ in view of tbe serious 
consequences of uncertainty for 
tbe industries and for those 
employed in them." 

Mr. Foot moved a Government 
motion to suspend Commons 
Standing Orders and avert any 
possibility of the Bill being chal- 
lenged as “ hybrid.'’ 

Special procedures for hybrid 
Bills, whicb are judged to treat 
similar companies unequally, 
would involve lengthy delays for 
Lhc legislation. 

The Government's motion also 
sought a farina l committee stage 
instead of subjecting the Bill la 
another line-by-line examination 
in the Commons. 

Mr. Foot said that the Govern- 
ment’s purpose was “to allow 
this House to assert its supre- 
macy over the non-elec ted and 
irresponsible House of Lords and 
to do so quickly.*' 

Referring to the doctrine of 
the laic Lord Salisbury that the 
Lords should not oppose 


measures in Labour Party mini- 
tesLos. he warned that conserva- 
tive peers could' provoke con- 
siderable constitutional drffictrfc 
lies. - - ■ 

* Mr. Foot 'said relationships 
between the two Houses would 
be very much easier if Lord 

Carrington. Conservative leader 
in the Lords, accepted the doc- 
trine. 

“We are asking the House to 
assert that it wants this Bill in 
the form that it passed hist year." 
he said. 

But amid Tory cheers. Mr. 
Francis Pym. 'front bench spokes- 
man. rejected the Government's 
moves. 

“This motion is an abuse of 
our procedures. o-f ' our 
democracy, of our Standing 
Orders." he said. 

The purpose of tbe Parliament 
Act — under which the BtU bad 
been re-introduced — was to give 
Parliament time to consider tbe 
Bill further. 

And accusing Mr. Foot of try- 
ing to introduce *a severe and 
\icioiN double-headed guillotine." 
Mr. Pym declared: “It's up to 
the Government to get its legis- 
lation right." If the BUI- were 
hybrid, it ought to be sent to the 
Parliamentary* examiners. 

Mr. Robin MaxweU-Uvslop (C„ 
Tiverton 1. whose allegations 
about the Bill's hybridity held 
up ius passage last session, told 
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Mr. Robin Maxwell- Hy slop 

MPs .that there .was no doubt 
that the Bill was still hybrid. 

He claimed that some ship 
repair companies which met the 
criteria- for nationalisation, had 
been excluded and others which 
did not meet the criteria, had 
been i a eluded. 

The Government -had decided 
which companies it wished to 


nationalise . on an arbitrary 
basis, he claimed- 
a subsidiary of- Tate and Lyle 
Sugar Line,, and another eora-j 
pany. Westminster Dredging, 
both met the conditions laid 
down for nationalisation, but 
had been omitted, from tbe Bill, 
Mr. Maxwell-Hyslop claimed- A 
third company, London Graving 
Dock, had "• been included 
although - it did hot fulfil tbe 
Bill's criteria. 

Air. Foot shook his bead When 
Liberal spokesman ' Mr. Richard 
Wain wright said the Government 
must have been. made aware of! 
the serious risks of hybridity at 
the very beginning of this B11L 
41 This . is a most unworthy 
attempt to abandon a traditional 
and most important arrangement 
whereby private interests! if they 
Feel they have been unevenly 
treated in a Bill, are entitled to 
be properly heard by a Commit- 
tee Of .this House.” Mr.. Wain- 
aegoed. .... 

He ■ resented most that they 
could be deprived of this right 
either because they were seen as 
“ not terribly important victims'.” 
or because it had been rather 
late in the day when this was 
discovered. 

“ Tf these arguments were 
accented in this House it would 
be the beguminv of the end Of 
our freedom. This is the way 
that liberties perish.” 


-BY ALAN PIKE, LABOUR STAFF 


BRITISH : LEY LAND toolmakers, 
.who . were involved a series: of 
disputes m defiance of pay. 
i policy ; earlier '.tins yew'. • jare -to- 
strike oh Monday In a new wave 
protest action over wage differen- 
tials and negotiating procedures. 

Organisers of die stoppage 
said that by last night more 
than -&Q00' toolroom workers 
throughout Leyland Cars ..had 
already derided to join the 24-. 
hour strike and- meetings wiB -be 
held at more factories to-day: 

Plants which have' already 
.voted to stop work include Long- 
bridge, SU Carburetter. Castle 
Bromwich, Drews ■ Lane arid- 
common Lane in Birmingham; 
Jaguar in Coventry: Cowley and 
Oxford Radiator in Oxford; and 
the Triumph sports car factory. 
In Liverpool 

Although Monday's action is 
only token. It contains a serious 
warning for-. Ley land manage- 
ment The company’s toolrooms 
have been in a state of uneasy 
peace since Mr. Hugh Scanlon 
and tbe Amalgamated Union of 
Engineering Workers executive 
told groups of unofficial strikers 
last spring that their #ay 


demand could not be met 
within the pay policy and 
ordered them back to work. 

Since then the toolmakers 
have formed a new, unofficial 
group- to represent their interests 
and Monday's action will demon- 
strate their ability to take co- 
ordinated strike action on a 
company-wide scale. 

.- Inc toolmakers have two aims 
—to Tesolve their pay differen- 
tial .problems and* to seeure a 
liew. exclusive negotiating struc- 
ture for themselves. ' 

The first aim conflicts with the 
pay policy . and tbe second Is 
contrary to British . LeyJand’s 
view' of how the company's 
negotiating structure should 
develop, 

Mr. Frank Barron, chairman 
Of the unofficial toolroom group, 
said yesterday that plants where 
toolroom pay is .negotiated in 
association vejtb ether groups 
were demanding separate- nego- 
tiations from the end of current 
pay agreements. 

Monday’s strike was being 
called because ' tbe comnany 
refused to meet tbe toolmakers 
and discuss this. . . 

On the differentials claim, the 


group says that there art dif- 
ferences in pay of up to £1S per 
week between Ley land toolrooms. 
“Skilled toolmakers at some 

plants could get the same money 

for sweeping the floor at other 
Leyland factories," * said Mr. 
Barron. 

Leyland, like many employers, 
is aware of the ill-feeling being 
caused by erosion of skilled pay 
differentials but Is powerless to 
take corrective action because of 
the pay policy. 

Effort? to reorganise negotiat- 
ing structure, are similarly handi- 
capped, although the company is 
in any case seeking a more flex- 
ible structure than the one the 
toolmakers are demanding. 

• The number of Leyland wor- 
kers laid off because of the un- 
oifficial strike at the Rubery Owen 
components plant rose to 6,000 
yesterday and Chrysler van and 
truck output at Dunstable was 
halted with 400 laid off. 

At Ford’s Halewood factory 700 
men walked out after a welder 
was suspended, but the company 
official strike at the Rubery Owen 
hopes that work will resume 
to-day. . 


No truth in European Comir 
loan reports, says Callaghan 


Merseyside and Glasgow most 
strike-prone, survey shows 


BY CHRISTIAN TYLER, LABOUR STAFF 


Written 

Answers 


TREASURY 

Mr. Ian Stewart (Coil 
H itchin). How will drawings be 
repaid under the central bank 
standby credit on December 97 

Mr. Robert Sheldon. Financial 
Secretary. The repayment will 
be made out of the U.K.'s foreign 
currency reserves. 

w 

Mr. John Loveridge (CotL 
Flavering, Upmlnster). Could 
steps be taken to allow for tax 
relief a proportion of the cost of 
travel by rail to school for 
children np to 18 years who are 
unable to obtain concessionary 
rale season tickets because of 
tbeir age? 

Mr. Robert Sheldon. No. I do 
nr»t think il would be right to 
single out this particular form of 
pcAonai expenditure for tax 
relief. 

* 

Mr. Bryan Gould (Lab., 
Southampton Test). What effect 
on the sale of gills is produced 
by: (a) the current rate for 
sterling, (b) the prospect of 
changes up or down in the rate 
and, lc) the prospect of changes 
in Inlerest rates? 

Sir. Dengil Davies. Minister of 
State. Reactions in the gilt-edged 
market are determined by a wide 
rangr of mllupnces. Insofar ns 
il is piisMble in make broad 
pslinuites nf the impact or any 
«»np variable, this is only mean- 
ingful for ehanaes in the speci- 
fied '..triable ralher ihan for its 
eiirti-nl level or rate. If fhe 

pr.i-vei i nf ,i -t crime apprcciu- 
li-.r. rrilerlfs improving trends in 
Hu- demesne mm i iiny these 
same intlnenccs will probably 
also lie helpful inr sales of gills 
hi I he authorities; conversely 
the piospct'l of a depreciation 
hciMiiw nf adverse dnmestir 
•rends will trnd to be unhelpful 
for gilts. The prospect of in- 
creases in interest rates, with an 
associated fall in gilt-edged 
prices, will tend to discourage 
the public from purchasing rilts: 
whereas the prospect of falling 
in’crest rates and rising prices 
will generally encourage such 
purchases. 

OVERSEAS 

DEVELOPMENT 

Mr. Farnk Hooley (Lab., 
Hreley). What provision has 
been made for the contingent 
liability on pnblic funds arising 
nut of assurances of support for 
the Grown Agents? 

Mr. Reg Prentice. Minister. 
Token provision has been made 
m iho Winter Supplementary 
Estimates to cover the liability 
arising from the technical in- 
solvency of the Crown Agents. 
The Crown Agents have not so 
far needed to seek additional 
financial support from the Gov- 
ernment and the Supplemcnlary 
Estimates provision is necessary 
now only as a formal indication 
,>f the continuing contingent 
liability. This overall liability 
taftes account of certain contin- 
gent liabilities on the Crown 
Agents arising from contracts 
for the supply of. British goods 
and services, including defence 
equipment, undertaken by one 
nf their wholly owned subsi- 
diaries. MUlbank Technical Ser- 
vices. to which T have given my 
specific agreement. 

Seat belts take 
back seat 

MR WILLIAM RODGERS, 
Transport Minisicr. told the 
Commons yesterday that he 
could nnt a! present *«• when 
*r;it hells legislation *°uld W 
possible. 


BY JOHN HUNT 

REPORTING BACK on the 
results of tlie EEC summit In 
The Hague, the Prime Minister 
yesterday told the Commons 
that there was no truth in 
reports that the British Govern- 
ment is seeking further Urge 
loans from the Community. ■ 

Mr. Callaghan echoed the 
prophecy made by Mr. Denis 
Healey, Chancellor of the 
Exchequer, the previous day. that 
our balance of payments would 
be in surplus by 1978. He ampli- 
fied this by saying that it would 
actually be in balance by the end 
of next year. 

In addition, he emphasised 
that Government strategy 
would necessitate holding down 
consumer demand in tbe months 
ahead. 

The. Prime .Minister was reply- 
ing to Mrs. Margaret Thatcher. 
Loader of the Opposition, who 
said there had been Press reports 
or further large loans from the 
Community and the Prime 
Minister should tell the House 
[he truth of the matter. 

She complained that if Britain 
always went to the Community 
as a supplicant it would prevent 
us carrying out a more creative 
role at Brussels. Whereas wc 


used to save ourselves by our 
own exertions, the present 
Government expected to be 
saved by the exertions of others. 

Mr. Callaghan told her that 
further large loans - from the 
Community were neither asked 
for nor offered. In a carefully 
qualified phrase, he then added: 
u There is no question of the 
Community, certainly not at yes- 
terday’s discussions, being in- 
volved in any direct sense." 

The pursuit of the - Govern- 
ment's industrial policy involved 
keeping consumer demand down 
In a way which the Opposition 
had never had the guts to do. If 
this were done, then the British 
people could indeed save them- 
selves by their own exertions. He 
said. 

“There is quite, a. possibility 
that if we continue with the ex- 
isting policies we shall at least 
have a balance in our payments 
running by the end of next year 
and move into surplus in 1978," 
the Prime Minister declared. 

Mrs. Thatcher was critical, of 
the Government's handling of the 
Common Agricultural Policy and 
the controversy over the green, 
pound during the negotiations. 
She wondered how much longer 


he expected, to maintain the green 
pound- at its present level. 

If Britain was taking so much 
out of the CAP by-way of sub- 
side, the, Tory leader argued that 
it precluded us from criticising 
the policy and getting it revised. 
She also wanted to know what 
progress' was being made on a 
Common Energy Policy. 

In reply, Mr. Callaghan 
strongly defended the arguments 
he had put forward at the sum- 
mit against any devaluation of 
tbe green pound. At . present ex- 
change rates, the benefit to the 
British consumer was going to 
run at £500ra.' and this was a 
very valuable aid in helping to 
keep prices down. 

Mr. Callaghan said that at the 
meeting he had warned those 
who favoured the Common Agri- 
cultural Policy that IF'they got' 
rid of monetary compensatory 
amounts,- he doubted- whether 
tbe CAP itself would survive, 

“The benefit we receive from 
if is less than tbe cost of. the 
surplus on m0k produets alone; 
and it follows that what- is 
needed is to get nd of the struc- 
tural surplus on milk products," 
he said. 

“I have no objection to having 


Defence cuts would seriously 
damage security— Carrington 


IF THE Government cuts defence 
spending as part of the package 
to secure the IMF loan, it would 
put Britain's security seriously at 
risk. Lord Carrington. Opposition 
lender, said in the Lords yester- 
day. 

In the resumed Queen’s Speech 
debate. Lord Carrington said that 
die Government had singled nut 
defence because in political terms 
it was easier fur them than t-ui- 
tm # * oul anything el<-\ ** Ard it 
preserves the nmi> uf the Labour 
Party.” 

Lord Garouwy -Roberts. Foreign 
Office Minister of Slate. <aid that 
membership nf NATO was lhc 
cornerstone nf Britain's security 
and had first call on our defence 
resources. 

"So long as the Warsaw Pact 
countries continue the ouild-up 
in strength of their armed forces, 
the cohesion and vigilance of 
NATO rams ms crucial in the rest 
of the Western world. 

“ The Government is, or course, 
committed to the policy of de- 
tente. But detents J itliout 
security is* a contradiction in 
terms," he declared. 

Lord Goronwy -Roberts wel- 
comed agreement on the 
Rhodesian indepcndance date 
but said other major items of 
substance would need to be 
considered with urgency and' 
goodwill on all sides if the con- 
ference was to meet its target 
date of December 20. 

"We will do everything in 
our power to achieve an early 
and sensible conclusion uf the 
conference, t remain cautiously 


optimistic that we shall Succeed. 
The consequences of failure 
could be disastrous: 

** The further, expansion of the 
guerilla war would be in no 
one's interest and would bring 
with fc the danger- of introduc- 
ing new sufferings for the 
African ncople and a new oppor- 
tunity fur externally promoted 
mischief." 

For tbc Liberals. Lord 
Gladwyn claimed that detente 
bad been shown to be an illusion. 
He- warned that there must be a 
point ut which the Soviet Union's 
vast preponderance of power 
was so overwhelming that it 
would be used to obtain political 


advantage to the grave detriment 
of Western society. 

Lord Cbalfont (Ind) warned 
that much of the West’s economic 
prosperity and security in peace 
and war was. at stake in South 
Africa. 

The loevitabfe bloodshed 
which would be caused by the 
aspirations and resentment of 
black South Africans was even 
now being exploited by those 
outside. 

Intelligent and practical 
policies were needed to take 
into account not only the appall- 
ing humiliations suffered by 
certain sections of tbe South 
African population hut the 
interests of the West as well. 


Welsh MP resigns PPS 
post over devolution 


MR. IOAX EVANS, Labour MP 
for Aberdare. yesterday resigned 
as Parliamentary Private Secre- 
tary to Mr. John Morris, Secre- 
tary For Wales because he 
believe « the devolution proposals 
to be divisive. 

Mr. Evans claimed that the 
Government was getting its 
priorities wrong. “ At a time 
when he should be maximising 
the unity of the' people of 
Britain to solve our critical econ- 
omic problems, we are embark-. 
ins on a major debate to -alter 
the machinery of government in 
Scotland and Wales which wili 
prove divisive.” 


He said the govern meat was 
asking local authorities^ to 
restrict- public spending on 
essential services. Yet it was pro- 
posed to spend . £3.8m., on- an 
essembly building in Cardiff, and 
create a new tier of government 
with annual running Costs- of 

“It seems strange that .when 
tbe Government is calling for 
resources to be transferred from 
public administration to. ^manu- 
facturing industry, the number 
of civil servants in Wales: will 
now increase by about i£fifrover 
forecast levels,” Mr. Evans 
added; 
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Cabinet Ministers lu\e 10. Downing Street, after hearing Mr. Denis Healey's report on talks 
with the IMF. Left 1 to right: Mr. Eric Variey, Mr. John Morris, Mr. John Silkln, Mr?. Roy 
Hattenl ey, Mr, Stanley Orae, Mr. Albert Booth, Mr, Bruce MUIan, and Mr. Reg Prentice. 


a a subsidy out of the Community 
if. under the rules, we are 
i entitled to it I have no doubt 
h that the time will come, in other 
t yean, when we may well be a 
l net contributor instead of a net 
L receiver. We shall have to take 
t the' rough with the smooth.” 
i On energy, he said, there was 
a proposal that os there was no 
i complete energy policy at' the 
s moment, the Cbmmunity should 
. concentrate on a common, policy 
f on conservation. He believed 

- that work would be done on that 
E Turning to- the Tindemans 
s report on European unification, 
i tile Prime Minister said it had 
9 been generally agreed that this 

could ealy be built gradually on 
3 the basis of existing institutions. 
3 Therefore, progress would not 
be. sq fast as some would like. . 
t‘ Mr. 'Callaghan said, that the: 
r meeting at The Hague had] 
r shown- that Community, inatitn-: 

tions were not sufficiently 
i developed, to provide common 
» solutions tn current problems 
, which were being intensified by 
s the growing divergence between 

- the economies of member States. 

* Nevertheless, the exchange of' 
views would be helpful in resolv- 

i ing there problems. 

Check on 

hospital 

security 

1 MIL BRUCE Ml LI. AN, Scottish 
, Secretary. . told MPs yesterday 
. that he is already- making his; 
g own immediate inquiries to 
, satisfy himself that the incident 
at Caistairs State Mental 
j Hospital the previous day did not 
f reveal any obvious security, 

i deficiency. 

3 In a Commons statement. Mr. 

, Millan said that since proceed-^ 
ings were pending against- two 
1 patients. Mr. Robert Mone and 
» Mr. Thomas McCulloch, who 
; escaped, it would not be proper: 
. for him to. . comment on the 
, events. He expreSesd regret and 
, sympathy in. the -families of .the 
' three people who died. 

Mr..: Millan added:. “The 
security record. of the hospital 
has been a good on®. In view . of 
the nature of the incident,, how- 
ever, it is ray. intention to ret up 
as soon as possible an inde- 
pendent- inquiry into the dreum- 
j stances in' which the escape was 
i possible and to report. on stay 
i additional measures that - might 
. be taken in' the ' interests - of 
, security. - . - 

[ “I wish lo express by__appri- 
l elation of the -prompt, brave and 
f effective action taken' . by ’ .the 
police, and of their ready eo- 
t operation with the hospital.. ,T 

■ would also like to pay tribute 
i to the constructive and devoted 
. work done . by. the ’ hospital .staff 

■ in the eare of patients, often in 
L circumstances of the utmost 

• difficulty.” 

Miners’ early 
retirement 
wins support 

MORE ■ THAN 8() Labour MPs 
. yesterday signed a Commons 
motion supporting the miner* Jn 
their, demand for retirement at 
60. 

llr. Robert Kflroy-Silk, MP for 
Ormskhric, and sponsor of' the 
motion, said: “It Is about time 
we dropped our doable stan- 
dards. It seems strange that 
the most -comfortable, well-paid 
jobs have early retirement 
whereas ditty, . dangerous and 
physically exacting, jobs -do hot 

The motion- says the misers 
and other industrial, workers 
should have 'the same rights to 
retire at BO- as others employed 
in the public service such as 
.civil servants,- .local government 
officers. ' teachers; . • National 
Health Service employees, .politer 
men; firemen and members' of 
the armed, services; -some or 
whom have the additional advan- 
tage of- inflation-proofed . pen-- 
ato.na- ; ; .. . 


THE REPUTATIONS of: Mersey- 
side and Glasgow for above- 
average labour militancy .-arc 
confirmed to-day by figures pro-; 
duced by the- Department.' of- 
Employment- •“ 

These two areas rank -as the 
most dispute-prone ' in (the 
countrv by a substantial margin, 
with South-West Wales, as; the 
runner-up. Another nine .nut of 
61 areas are above the national 
.average but are well behind 
these three- . 

At the same time, figures .pub- 
lished in this month's DE Gazette^, 
show that strikes are confined , 
to very few plants and sites. 
Only 2 per cent- of manufactur- 
ing plants had strikes at rdl in* 
any. one year between 1971 and 
1973 when strike activity .was 
generally high, and It is 
reckoned tha* M per cent.. of 
plants are strike-free over very 
long periods. Even in the most 
“militant” areas, trouble is con- 
fined toJh'.or .6 per cent; of 
factories, andl in the worst area 
(West South Wales )the figure 
is* S* per" cent ! ‘ 

Explodes myth 

Because ; of . the investment 
implications of the regional 
figures, there has been a long- 
running argument in Whitehall 
about tbe wisdom of publishing 
them at all. 

Finally it was derided that the 
presentational problem could be 
overcome. Tbe Department of 
Employment' itself thinks '.the 
figures, coupled -'with .-Britain's, 
greatly improved strike record 
this year and last., could explode 
th emyth of “the English rich- 
ness." 

For the firs: time, the Govern- 
ment can produce detailed 
statistics to prove jto foreign and 
U.K. Investors that very few 
plants even in the areas with 
bad reputations are responsible 
for giving British industry a bad 
name. 

■ About. 150 factories, it is esti- 
mated. accounted for nearly '& 
quarter af the. manufacturing- 
stoppages in 1971-73, and 67. per 


Powermen 

agree 

to seek aid 

ly ; Max WiMnwi 
DELEGATES -from -11 unions 
.representing - workers in the 
heavy generating industry agreed 
hn a canupon approach to; the 
Government, yesterday in a 
request for ;aid. 

. Differences .- of view between 
union committees from . the 
major companies were argued, 
but ' the result.' according ' to Mr. 
Stan Da visa n. assistant secretary 
of the Association of Scientific, 
Technical and Managerial Stuffs, 
was “ a remarkable degree of 
.unanimity." 

A formal approach to tbe 
Government will new bC made by 
the Confederation of Shipbuild- 
ing and Engineering Unions, 
which will put tbe major 
demands to- provide work and 
safeguard jobs in die factories. 
They include immediate ordering 
of a 2.000 MW power station at 
Drax B near Selby^ and a rapid 
decision Jo ,go ahead with a 
suriear programme based . on 
the US. - Pressure Water 
Reaetor. 

The Centra} . Policy Review 
Staff’s report on how the industry 
should be helped is likdiy to be 
oubllahed around December 15. 
The industry and the unions say 
that ail early . derision by the 
Government is essentia] if major 
rednndanciesh are to- be avoided 
in the new year. 
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cent of the working days lost 
Dig plants — those with 1.000 or 
more employees — have the worn 
record, but even here only small 
numbers TiTwarkers-are usually 
directly involved in strikes. The 
.motor indu8try. is the .most 
obvious- example. - 

According 1b tke.authors of the 
survey-part of a wider analysis 
■of strike statistics — the poor 
record of some areas is due to a 
greater number of strikes in a 
Few plants, not to a greater 
spread of strikes generally. 

"Consequently, it does - not 
fallow that an employer opening 
■a new plant in one of the sub- 
divisions with a relatively poor 
record ttould necessarily suffer 
from similar industrial unrest," 
they say.-- 

' To arrive at. a league table of 
militancy.- the . DE researchers 
have taken the . number of days 
lost per 1.000 employees as a 
restilt of.- local stoppages and 
compared this with the national 
average. ■ The? have also 
adjusted the figures to assume 
that every area has the same in- 
dustrial structure, in order to 
be “fair”, to those areas which 
have.” a cdficentrution of strike- 
prone. industries like- the docks. 


mining, the motor industry and i 
shipbuilding. 

•• This . adjustment nevertheless I 
leaves Merseyside with 2J times 
the national average of days lost 
-and Glasgow 2} times the 
average. The statistics do not. 
of course, explain why militancy 
should -be high ip the worst- 
affected' areas. 

. Among the possible explana- 
tions are long-standing high un- 
employment, a declining indus- 
trial basd or -poor management. 
There Is. incidentally, no statis- 
tical proof that high unemploy- 
ment reduces workers' readiness 
to .take industrial action. . 

Withe*.* the - adjustment for 
lndu^P structure, the worst 
''local stoppages against 
thFSqtiouaJ average are Furfless 
in Lancashire (where 'there' is 
a high concentration of sfrip- 
bu tiding! with x ratio-'of S-57.-to 
1. and the Coventry area J (cars 
and engineering) with M3 to 1/ 

Fewer stoppages 

- -The -2 per cent of plants -hit 
by strikes -do, howeveffi account- 
for nearly 20 per cent, of the 
manufacturing labour fore*. 
Manufacturing . itself account} 
for two-thirds of all strikes and 
80 per cent of British exports. 
Taking the whole of industry, 
the sectors of high strike activity 
employ about 5ro. people out -of 
the 21m- U.K. total. 

Meanwhile tin? Gazette's 
monthly strike figures show sus- 
tained improvement October 
had the lowest number of stop- 
pages this year although not the 
lowest number of working days 
lost- This brings to L662 tbe 
number of stoppages so far this 
year, compared with 2.102 in the 
same period last year. Working 
days lost total 2.76m* compared 
with • 5-68m. Overall strike 
activity is running at a 23-year 
low- 

Some of this month's Gazette 
tables are incomplete because 
of industrial action by DE civil 
servants protesting about staf- 
fing levels. Their action is to be 
reviewed _i6-morrow\ 


Increase in town hall 
workforce continues 


THE NUMBER employed by town 
halls is still growing,- according to 
Department af Employment 
figures-' an, local authority 
employees issued to-day. . . 

Despite the pressure for spend- 
ing, cats and - economies there' 
were 3,248 more workers in local 
government in 'England in June 
this" year than three months 
-before.' . •' - 

In the. year to June 21.511 
people!- were added- to the local 
authority payroll in England. 

Welsh local -authorities em- 
ployed 351 more. in June than in 
March 'and 4.145 more than in 
June last year."' 

. .Tbe local authorities’. quarterly 
'returns -of mahpb wer "Show 1 Lhc 
biggest increases in England bad 
been for recreation, parks and 
baths and! housing. 

There was a sharp drop in 
tbose employed In education this 
June compared with the total in 
March, although the June figure 
was still well above that for hte 
previous year. 


'Local authorities were employ- 
ing 526.358 lecturer and teacher*; 
in June compared \rith 528,517 inf 
March and- 513,138 a yeafi 
previously.- £ 

. The reverse was true for lotaF 
authority construction workers—? 
in June - this year 130.934 wer*? - 
employed compared with 130.68 
in March and 130,571 in Jane Uri r 
year. ... 

• Hundreds of schools in thfr 
West Midlands were closed an- 
other services affected yesterdaT 
when . members or the Nation^ 
Union of Public Employees wei^ 
on strike in protest again: 1 ; 
public expenditure cuts. 1 
Mr. Alan Flsbcr. the union® 
general secretary, told a rally r 
Birmingham- it was time for a 
Labour MPs to stand up and t; 
counted. ?*They bave got to ss; 
quite clearly that the Gover 
mont must not accept cuts \ 
public services, higher unemplo^ 
ment arid riring living costs, jrf 
the price of a loan from 


Compromise bid 
in docks row 

TALKS In the Portsmouth ferry 
dispute have ended in. a com- 
promise. ..the management, of 
Britanny Ferries said yesterday, 
but' the details have not been 
disclosed. 

. Negotiators for the Transport 
and. General Workers* Union are. 
rtjll awaiting final approval .to 
the Terms From a mass meeting 
of Southampton ^dotkert- 


Protest at safety delay 

ST' OUR LABOUR STAFF jer 

THE HEALTH and Safety .Com- to Mr. Booth's decision. 
mission yesterday published the unions have fdr long regard^ 
text of a strongly-worded letter safety representatives as one fe S 
te Mr. Albert Booth. Employ- the important features of t%d 
merit Secretary, protesting at tbe Governments side of the soci^d 
Government’s decision to post- contract- kb 

pone- the- appointment of work- — ■■ 

place ^ftty- representatives and V pw lint 

committees on .grounds of cost J-vCW ICiCa llJUlx lu i 

Mr. Bill' Simpson, chairman of The Post Office has added id- 
tbe- commission, on which the sixth ■ coastal" radio .. statical 
TUG, CBI and local councils are Land’s End Radio, to its mediums 
represented, said in the letter range Radiotelex; service. *r- 
that -the necessary regulations ■ - — -■ - ■ ■ fea 

should be 'put before Parliament . Ca«I!^1 i " ^ 6o 

immediately, ertn if imple- oBmUlK C&3DS6 ge 
mematioir.wafl delayed- FROM Wartf* 

hS® 59 thc SSfc^fifct «S& fro 1 

SJnSii.S? jK? hCK !” London to Paris. Basle and Mih J 

DoverwDunkifk- win be r \ 
pve the ^ tt3d under.- timed from 2230 \q 2144 hour * 

. from March 30. to: May 21 it wi * 

. The TLC has reacted , angrily leave London at 2244 hours- a 
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One of America’s leading growth centres, Atlanta has been 
hard hit by the recession. Even so, it remains one of the busiest 
cities of the South, and a symbol to many of the resurgence of Dixieland they 
see also in the White House victory of Georgia’s Jimmy Carter. 
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By Jay Palmer . 

DESPITE BEING buried "deep 
in the heart of Dixie,” Atlanta 
is not and never has been a 
typical southern city. Its roots 
lie not so much with cotton, 
peaches and "Gone with the 
Wind” antebellum aristocrats 
with white columns and black 
mammies, but rather - with 
industry, commerce, transporta- 
tion and services. While it has 
had its share of racial problems 
over tiie past century, .it has 
nevertheless gained a justifiable 
reputation fbr being something, 
of a liberal bastion, more inter- 
ested in. making money than 
preserving an antiquated status 
quo. . 

Atlanta: has been described as 
the ultimate " In U.S. ^instant 
cities” an accolade of "Which it 
seems inordinately; proud. If so, 
it is surely the instant ^city:Of 
the NevT Smith; the commercial 
and business centre of a region 
which; : after more than 100 

• ■ tT . ‘ ’ Vr tT” «. ■ • T " ' .1 •: - 


years of depresriqii : ’aini| reces- 
sioa,is at last starting tojstretch 
its financial' , and^;-«imlitical 
muscles, The dtybowjarter a 15- 
year, orgy of dowhtiira^cpustru c- 
tioir and soaring skyfi^e,' really 
believes its own - propaganda 
that it is “the world's insert great 
city/*: 

But Atlanta, Ukatbexest of 
Georgia and indeed -Vtiie. entire 
South East, felt .the /impact of 
the recent 24-month ^ong U.S. 
national recession quickly 
and more^arsldj^tMir the rest 
of America. . Its.' growth rate 
suddenly plummetedT from way 
above the national forage, and 
almost overnight" - property 
and constraction-'bpoim— which 
bad 'meant so muchTb^Atlanta — 
burst To-day Atjahtk*s grand 
office towers -and -Its .string of 
impressive hotels -stand partly 
empty, waiting - for. The next 
economic upturn. . 

No one actually suggests that 
Jimmy Carter^ -the : "former 
Governor of Gec^i, .-will be 
able* to • do help 

Atlanta directly frpm ^ie White 
House when .he Amoves in 
January. . . Nevertheless, with 
Atlanta busineffimi^ 7 ' bankers 
and civic leaden making up a 
goodly part of the Carter 
entourage, there the city 
a strong undeg^&rreiit of 
optimism that. jC&T-Garter, as 
the first U.S. PreSdept to come 
from the Deep S||gh,ln over 
100 years, most refocus busi- 
ness and' investmen|:; attention 
on his home regioa^ Uertainly 
his political success ’Serves as 
the Hying" example' the 
South's recent : political 

recovery. “ 

.■ * •• i \ ’■ ■ 


Atlanta’s historical origins are- 
al most a geographical accident 
The city, originally called 
MarthasviJJe 'and later Terminus, 
grew up- around' the arbitrary 
meeting point of two IxaQroads. 
Its name to-day represents, in 
fact, a telegraphic shorthand for 
tho Western and Atlantic Rail- 
road. But It . did not remain a 
railway village for long — its fast- 
growing importance as a regional 
distribution and transport centre 
was given the ultimate in back-, 
handed compliments by General 
William Sherman, -when he. 
raised the city to the ground on 
his Civil Wflr march- through 
Georgia to the.<SfiiL 




Erased 


But the city recovered from 
this man-made disaster quickly 
and by the mid-lOTOs, -according 
to contempoxy newspaper ac- 
counts, “ the scars of war ” bad 
been totally erased.- While the 
rest of the Confederate South 
remained largely poor and 
linked to the soil. Atlanta — 
under the leadership of Henry 
Grady, the young manag ing 
editor of The Constitution — was 
already spearheading what was 
to be the first of many drives 
to attract northern and foreign, 
investment. 

Atlantans even then' were, al- 
ready a breed apart: “ They live 
fast and die fast, -make money 
fast and spend it fast,” an out- 
of-state newspaper reported. An 
editorial in an 1880 . London 
Daily Telegraph talked of 
“ arrogant Atlanta’s swaggering 
and. high-handed manner,” while 
a grim joke of the -time had- It. 



that Atlanta businessmen were 
negotiating with the devil to 
sell the rest of Georgia in ex- 
change for their city's pros- 
perity. Atlanta, not surprisingly, 
saw itself differently: “ Our 
giant metropolis," the Constitu- 
tion claimed, “is the creation 
of “the day before yesterday and- 
the example for to-morrow.” 

In addition to being the home 
town base of such large national 
companies as Delta Airlines and 
Coca-Cola, Atlanta has -managed 


to turn itself into the ultimate 
in branch-office towns. At the 
last count it contains the south- 
ern or south-eastern regional 
headquarters for over 450 of 
the' 500 largest manufacturing 
companies in the U.S. 

However, unlike many other 
growing metropolitan areas, 
where satellite towns of busi- 
ness and dormitory centres 
spring, up around the suburbs. 
Atlanta's downtown heart re- 
mainsFthe city's heart 


To-day, despite the property 
and economic recession, 
Atlanta’s centre boasts soaring 
office towers, shopping plazas, 
parks and imaginative futuristic 
hotels containing indoor lakes, 
spectacular 22-floor high lobbies 
and the seemingly mandatory 
rooftop revolving bars. Unusu- 
ally among American cities 
to-day, Atlanta' 5 downtown area 
remains alive in the evening. 

Between 1960 and 1970 
Atlanta built a total of 36 new 
office buildings containing an 
estimated 15m. square feet of 
space. In the preceding 30 years 
not one single office block was 
built Since 1970 a whole new 
line of buildings have been 
completed, probably more than 
doubling the extra space addi- 
tions of the earlier spurt. These 
buildings include the $200m. 
Peachtree Centre, the 514m. 14 
storey Omni Complex (contain- 
ing hotels, offices and retail 
zones) and the 8100m. 1,300 
room Hilton, financed by 
Kuwaiti funds. 

The driving force behind 
much of Atlanta's development 
and certainly its attempts to 
revitalise its downtown area is 
Mr. John Portman. the 51-year- 
old architect and developer. Mr. 
Portman, who likes to talk in 
visionary terms of creating 
“large and uplifting . . . 
dynamic urban spaces." and 
“ people - orientated bail dings/’ 
was actually responsible for the 
Atlanta Hyatt and Peachtree 
Centre, two of Atlanta’s most 
impressive complexes. 

But Mr. Portman, like the rest 


of the Atlanta property in- 
dustry, did not allow for the 
fact that the property expan- 
sion was almost entirely based 
on projections of continuing 
economic growth and continuing 
population boom. The reces- 
sion, when it came, hit hard. 
Office towers are now on aver- 
age only 75 per cent let, while 
hotels operate at below national 
occupancy levels. Existing esti- 
mates, based on a quick return 
to p re-1974 growth, suggest that 
it could take up to four years 
to use up and consume this 
spare capacity. 


Alliance 


Historically, Atlanta owes 
much of its post-war success to 
the unusual alliance that existed 
between City Hall, on one hand, 
and the business leaders, on the 
other. But this traditional coali- 
tion was badly hurt in 1968 
when business leaders backed 
the wrong horse in the Mayor's 
race and failed to anticipate the 
growing political clout of the 
expanding black population, 
which now accounts for well 
over half the total. 

To-day Atlanta has a black 
Mayor. Maynard Jackson, 
elected with white support but 
nevertheless largely by the 
black population. Some of his 
policies, described by Whites as 
reverse discrimination, have 
placed a strain on the City Hall 
business links and probably in- 
directly contributed to what is 
chillingly described as “white 
flight” — the mass exodus of 
Whites from the city to the 


suburbs. 

Some call it the northernis- 
ation of Atlanta. Certainly now 
the city seems plagued by many 
of the same problems afflicting 
northern urban areas — crime, 
urban poverty, troubled schools 
and a dramatic turnround in city 
population from white to black. 
Blacks now account for over 85 
per cent, of city school attend- 
ance as opposed to 50 per cent. 
10 years ago. As Whites move 
out. the city's tax base shrinks 
and the mayor's drive to proride 
more services to his black elec- 
torate becomes even harder. 

The city which once described 
itself as “ too busy to hate ” is 
now treading a dangerous path 
towards racial trnuhlp. The con- 
tinuing if slow collapse of the 
urban core, combined with the 
continuing absence of massive 
manufacturing employment and 
the current high unemployment 
l*— "Is among vnun°*T PJaek-. *s 
clearly a potential breeding 
ground for trouble. 

Even if there is not much that 
can he done, not all the signs 
are gloomy. There is now some 
reverse migration back into the 
city centie. and certainly the 
economy and out-of-state invest- 
ment is picking up again. Hav- 
ine come so far to make its 
dream of becoming the world’s 
next great city come true, it 
seems unrealistic to expect 
Atlanta’s businessmen to sit 
back and allow the present 
troubles to triumph. Atlanta 
remains one of the most pros- 
perous southern cities, and this 
gives it a headstart in the con- 
tinuing boom of the sunbelt. 
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.. . European corporate dedsbri * : And ourlcnowledge of this lucrative territory, 

that Atteta W-tfie South-/’ : our .experience in international tradeand finance 
. east offer" qpatuniries for- V said our complete range of financial services are 
manufeoit!^ at your disposal 

in ' . MBMM - • . For more information, call car write 

ArKiin/di^partof the wTxld, your ; ' MB -MB.. Jim Hall in Atlanta at Trust Company Bank, 
contact is ■ I - m /* .'P.O.Box 44-18, Atlanta, Georgia 30302, 

- ' ~ ~ Bj.' 1 /' ' U.SA^^ione(-404) 5S8-SS47. 

’• ■: -Ufcreht^ • B|B;' V : v ; Orget in touch with our London 

Tri retConipaiiy oificeat-5 Obeapside, London EC2 V 6AA, 

• AiraenraViasi& .■ - v Bank . jhone01-248-o305. 1616x8812455. 


Delta fBes more people to and from 
Atlanta than any other akBne 

Delta flew 12,736,000 people in and out of Atlanta. And the 1976 figures are running 
/en higher. There are lots of good reasons why Delta is Atlanta’s No.l airline. 


Last year, 

even 



SERVICE 

Delta has frequent flights between 
.Atlanta and 76 cities across the U.S. —241 flight - 
a day with over 33,000 seats. And Delta has the most 
nonstop seats to most of America's busiest dries 
such as New York, Chicago, Dallas/Ft. Worth, 

Miami, Washington, Los Angeles and many more 
business centers. 

JETS Delta has a fleet of 195 superjets— featuring 
Wide-Rid? L-1011 Tri-Stars with all two-by-two seating 

and 727s with new’ Wide-Ride cabins. Delta passengers 

out of Atlanta can enjoy Wide-Ride ... 
comfort to 47 dries. ... . 



FACILITIES At Atlanta's Hartsfield Inter- 
national Airport, Delta has the ni"St boarding 
gates and the most covered all-weather jet- 
ways. Delta nl«« • has some 60 travel agents plus 
over a dozen ticket offices all over the city. 


r- 



PEOPLE 
There are 28,000 Delta professionals — 
men and women who go that extra mile 
to give.you a great trip. And 11,000 
of .these Delta professionals are working 
in Atlanta. That's over twice 
as many employees as any other 
, airline has in the city. 
Flight A iicjidaai Carolyn. Baker £« one of l he 
DtiUa pwftsswr.als— people uto like people. 



Delta has gateway dties to the U.S. all 
along the eastern seaboard— including 
New York, Boston, Washington, D.C., 
Baltimore and Miami. You can fly Delta 
nonstop to Atlanta from any of these 
cities. For information and reservations, 
contact Delta's European Sales Office: 
43 Pall Mall. London iS.W. 1. England. 
Tel.: ‘Oil 839*3156. Or see your 


travel Agent. A-D5LJA 


Delta is ready when you ar&* 
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Slow economic 


Barclays Bank International now has 
an office in Atlanta engaged in import/export 
financing, general corporate business and 
lending, which can provide companies with 
on-the-spot advice on business development 
in Georgia and its neighbouring States. 

Get in touch with David Burke, 
our Vice-President and Manager in Atlanta, 
or, in die United Kingdom contact die North 
America desk of our International Division, 
168 Fenchurch Street, London EC3P3HP. 
Telephone 01-2S3 8989. 



BARCLAYS 

International 


Barclays Bank International limited. Atlanta Agency 
Suite I SOI, First National Bank Tower. 2 Pcachneee Srp*et. Adana, Georgia 30303, USA. 

Telephone: Area Code (404]TS!iS 0437. . ' _ 


“THE MARBLE headstone the first half of the 20th, the out the South-East, it offers, an ind virtually uninterrupted rates, it will stiU-Oke fourhr 
came from Vermont and the South remained . largely an unrivalled service: Already the- boom in building offices, homes five years for business -oflfce 
coffin nails from Pittsburgh, enclave of comparative poverty, second largest airport. the and apartments. Not ramatur- slick to be consumed [ sumjttr. 

ThP rtffne. WH h ln i.H a P® r capita income in the ILS. after Chicago’s it- riiy, given the ledd time re- haps between two or three yeem- 

The corpse was hauled on a 1890s ^ ^ ^ of ^ ^ subject of a -major -ouiredto put up a new buiWins for apartments and home supply, 

wagon made in Indiana while national average end there was expansion. ..*S ,’.Q a good part of this was antidpa- to drop to normal. . 

the shovel handles came from little or no relative improve- Apart from noting Atfanta^s tory. Suddenly the demand was -phis same glut occurred In 
New York. The cotton shirt merit until about 30 years ago. above average growth : 6yertfce no longer there and Atlanta, for the city's hotel industry: _ Over 
on the dead man was made in it was not, in fact until the past ;To years, it is ^artfto the .first time in years, was left the course of the 15 yeah,- 

Cmcmnatti, his coat and tide of westward American ex- measure the city’s degree- of with a severe glut of properly. Atlanta saw a good many new 

breeches in Chicago and bis pansion ran out into the Pacific success in selling itself.. SOU - Exactly how much building Hotels' going up including the 

shoes in Boston. The Southland turned south: after World there can' be no argument ibist Was going on in Atlanta during spectacular Hyatt the towering- 
so rich m undeveloped re- War .H that the term “New the city is now the headtjaarters r j96o-74 is almost impossible to Peachtree Plaza, the new Hilton , 
sources, furnished nothing for south” started to. mean .much town, for- the South East -At measure. In terms of additional and the Omni hotel and office, 
that nmerat except the corpse in financial terms. Since, then, the last count some 45a^.toe affice space in downtown Atlanta, -complex. Although Atlanta is 
and the .hole m the ground. the South generally and the .largest 50OU.S. mahufactn^ing alone, one guess is that, over the third- most popular conven- 
This bitter account of a South East particularly have companies have regidnaf'.drTtop go m new square feetcame on tion && in the U.S., after : 
Georgia funeral by the Atlanta managed to outstrip the North offices in the city.- In te&ig of market What is possible Chicago and New York, occtt 

Constatution's managing editor, in terms of- virtually every, the larg^t 200 measure now, however, is the pancy levels -at- its hotels are; 

Henry Grady in the 1880s single economic indicator. ; ; the. Smith alone, rt ’^Mi^-dreree of the property-slump- Jtill low compared to : the rest 
vividly drives home the lack of ' Over the past 15 years, helped city’s list as the bome W^of ^^ one banker d£«rrtbed as 0 f the country and they are 

mdustnal development that n0 doubt by the- widespread them - :1 being only comparable to the. probably BOt^omgmorerthan 

^ cls ! ei L ia ? 0U J? *f £te the introduction of air-conditioning, tte t&e “ South Sea bubble” or the breaking even. 

Civil War. But at the same the .population of the seven Soutb.AtlanU wasbaffly^rt^jpj^^ Marshes "bust Tn dirArf-t<hmMrnon with - 

time, Mr. Grady was one of states constituting the South by the last U.S. national r Ia __ JS h- ' 

the first to foTsee a new and East ^ risen by29 per cent, recession ih.l9?£ Its ■ ' ■ A ^.-v, - y Georgia the rest of- the^. south*', 

different South, “tiie home of compared with a 19 per cent ^te, once way over toe^ratiori&vRCSCrVCS - 

50m. people' and vast hives of gain nationally.. Personal average, fell bat*. Its unempl#-- . , ■ . . . whoie, Atlanta « 

industry.” ■ ^rne hksrisetr by 114 percent,. to all intents and p^wWhfie Atlanta banks have ing^so strong a recov^thanks. 

His vision of urosberitv was "n«rf fnn 77 poses non-existent izrtoe-i96Gs ^rply increased .and in some to the continuing weakness of Its 7 
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whole. To-day the per capita traumatic. Arguably - it was strhetion Industry has fallen employment- slump. The city 1 * 

income of the region is no more Atlanta's first recession in over from a peak of 50,000 jobs in unemployment rate remains, 

than 10 per cent below that of 100 years— it had never known early 1974 to not much over above Georgias average at- jurt- 
the country. the booms of the 1920s to any 30,000 how. The number of over 7 per emit and its growth; 

" extent and it had not felt the house building permits issued in new jobs is now^well under" 

WnVPTl ' impact of earlier national slow- dropped 43 percent in 1974 half that seen in 1973. 

YT urcu, >, downs in the I950S and. 1960a before falling yet another 26 per - ^ ^ szme the numbereare 

Atlanta has long recognised Part of the severity of the cent last year. Office buildings piddn g ^ aD ^ few in Atlanta 
that its ultimate economic slump can be directly traced to in Atlanta now stand on average ^ ^ pessimistic. “ I hope 
fortunes are closely waverf into degree to which local Indus- only 74 per cent occupied, with there is no return to euphoria,” 
the entire region— bankers ; in were affected.- Textiles some newer buildings havmgan says one banker, “we need a 

the city claim studies showing important and they were occupancy rate of no more than, timo of peaceful recovery.” 
that growth anywhere in the badly hurt. ■. The city has three 26 per cent Various estimates Over .the longer term Atlanta. 
South East generates jobs .fin au *° plants on its outskirts and suggest , that, there may be. as s tm has a lot going for it Con- 
the city — and certainly it was a the'_extent. of worker -layoffs many as 26,000 unsold or rented vention business is forecast to 
prime beneficiary of all' this there matched or even exceeded apartment units, 27,000 unde- pick up strongly thanks to the 
relative growth. Although t^t of Detroit. At the same veloped. residential lots and at available hotel rooms and the 
pockets of poverty do remain in tim® passengers, and freight least 9,000 unsold private homes, new world congress centre. The 
Georgia (one in five. of . State through the airport fell. Lock- Although .there are grounds airport expansion ’ should 
residents live below the poverty beed Georgia (based outside the" now . for -begin n i n g to argue ultimately attract new b usiness, 
line), Atlanta' to-day exceeds '<uty but nevertheless a big that property building confi- while the pending' Atlanta*. 
Mr. Grady’s - wildest ' expects- employer) laid .off more denee has swung too far towards London international- route ’miisf 
tions. *. .workers, while regional offices caution and that a pickup In two. aid the city' internationally. 

Over approximately the same J? dty ultimate life- years or so could quiddy W Certainly, despite this latfett 
15 years, the population of mood) were rat or recalled. quire buildings which ought to slump, the U.S. Federal Gbv- 
metro poli tan Atlanta (which awa y the severest be strated now, it re mains that, eminent is still suggesting- tbit 

includes its immediate suburbs i to P^c t of ^the recession came Atlanta Will be a buyer's market Atlanta’s population will inl- 
and thus makes no allowances ■** Atlanta s once -booming con- for- property for some time to crease by 50 per cent. over, fee 
for “white flight") has risen stmctlon industry. The boom in come. Even if one takes the next 15 years and that means 
from L2m. to L8m., a gain 0 f population and flood of new very optimistic suggestion that still more growth. 

57 per cent Its motor veh icle'bcadquarters throughout the Atlanta; -can and will soon re- - ' 

registrations have risen by 157* l^^Os had sparked off a massive turn...to. its pre-1974 growth ... Jsy Paffflff 

per cent, while the 'number of -V.-- - " v 
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passengers passing through its 
<■"; airport have multiplied- by 
seven. Annual retail rales rose 
.ii from $L4bu. to $5.8bn^ while 
clearings through the city’s 
banks went up nearly four times 
s\j to $79bn. a year. 
ri{ Although Atlanta -likes to 
”*\ argue that its past and future 
economic fortunes are. tied to 
the entire South-East - rather 
i-s'-i than any immediate region, 
l/j, there can be no doubt that the 
State of Georgia’s constant cam- 
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paigns to attract new industrial «m*viji«vc imTP . 1 . „ 

glri I investment have paid off for ^e qlder inner city which the base of support bv enlisting te-i 

P He city. Like the rest of- the ^ ?*?* ™<=>ted end left to aetiTe partcipatioo M ’ 

*0 -CT- : Cn,.,k /-* 1 .-a turned, in 1968 to a solution Inwpr.innmyiP onrl u. .....Jr. ... . - .. 
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South, Georgia has promoted lower-income blacks and whites, citizens. J&AJITA (MetropohlPt 

itself on the basis of a string a Freevrays, virtually obsolete Atlanta Rapid K 

of fiscal, financial and labour S from . the moment they opened. Authority) , now a-bi-raciatbodf, 

incentives, and with some sue- * p ) d , networ ^ were jammed with traffic into listened to citizens' obiectiea* 

Between 1»«B. and. MTt SSTSSibSxS? ^“^2 >nd « P™- — ..^p^S^IS 


companies opened. « not ^ » «? accordingly 
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Iti vhfltwe call Mkrm,wbereitt summer all 
. year tong aixi where the bikini is the uniform of 
the suntanned, autdoorsy Mjaioi girfs, Na£i®al 
' Airiinea flies you the re mm s tap fi ran Xcn do p. 
But thnts not alL National also gives you tho 
same airline service to Florida, the Smith and 
the West oftheU-SAAnd convenient 


. Jconnscting se rv ic e tojBtaboutauywhere else 
jathelLSA, Central and South Ame ric aand 
tiaCmabeaiLWbenypufly Natkmal to _ 

T jwA -amdoifcwiBMMitt hft mnw E fe m- i 


H plants in Georgia, creating :o “? t ^ ction 00 first alteraative to automobDe travel, . ‘ , - 

38,000 new jobs through P 0 ^ 1011 . ^ systems is butas a source of revitalisation. k,ey elements 

- $1.78bn. of capital investment. ^ don S ^ the projected for toe inner city and a force a ,|°ng-term coauflfc 

But while the State was sell- t ? n t^e completed pro- in shaping .the physical growth a cents, fare asj“ 

ing itself as a new place to start Jec ?l _52bn. and no of Atlanta. The system :as ?f ducen * ent . 10 mner ^ 

up business (most ; recently °" e is sure that is the final planned follows the basic north- -£°° r a ^ d ? cen V 

through its Brussels office), south, east-west freeway system. £ ar *?V irlced ra P id • tE *^ 

Atlanta, had its own campaign - This cost escalation, charac- with the two major legs inter- T““ time In NpveD^; 

generated and supported by its teristic of such projects else- secting in flowatown Atlanta. 1971, .the system was approve?^ 

coalition of business and city where Is just one of toe points • • but narrowly, and only in two.®, 

government leaders. 'Not aim- of controversy to dog the city’s CiirnioiAnr — - the five urban, counties. - j 

ing until recently, for manufac- rapid transit plan since its in- ^ UbpiLlU US Since .the election, 

taring investment the dty ception. It was not universally Thp first « 1 p« b^ moved steadijy^ah^d o^ 

CaHyunr travel agent or Nationaf^ffioes ^ ° n the basis acclaimed in the first place, and votS was heSv-Sed and one , hurdle anoth«P 

andra^“3kkfiniB.Tbi^Trf»tn™S^^ eS of its location in the midst has many detractors to-day f~„*r5 ed - 4X1,1 escalating fuel costs for its-t® 5 

of America’s fastest ’gro^ng among those who believed system- which was purefc** 

* ML ' iegi0R - at ^panies, it atotally busway system **6 ^ compan^^ 


but narrowly, and only in two.® 
the five urban, counties. 

Since .the election, MAB3^ 
has moved steadily ahead oW 
one hurdle after annffi^ 
escalating fuel costs for its-h® 


like N^’StfapflY&dttqgton.’ftndoit with 
greatmbnesandgreat savice,too. 


ojrausiu WOUia little SHV bn ttiP • - ■* U1 CJasnn g company^ 

»we executive red carpet tours be mote flexible than the. fixed ? L S d in S land acquisition costs,-£e 

j through the city selling cultural and , costly rail network ^icious ^ahoiit the ^ 


^^otuaWAhimes 

I III. I II i. n mil i^l II wrat l>mwHT i nr T TTT-Hl I Jftni i.iTii 


through the city selling cultural and,, costly rail . network, neighbourhood, grtf 

amenities, its ‘gracious life originally envisioned to cov£ d opposed to rail lines in t6 

sty e; -and its transportation 53 miles brit in its first phase No jember 5 j areas - a fierce b ttl 

^ ^ - atjlea^ fnnded for ^ 

r 0 ae , of the sti-w^est appeals only 13.9 miles of rails, fed by ^ wh^t wage scale to pay- const* 

of moving to Atlanta, according bus tines. ■ 7 Vir ^all7 the entire black com- ti on workers- pncSSpriiiTa 

to ahnost every urvey, is its Rapid transit was viewed’ by opposed *■ / ’ otoer ^; ^ 

excellent airport The old joke Atlanta's leadership as the soS Sadder buT wiser, the business di^iute^lito . cSitral At&i 
is that wbm you die, whether tion to burgeoning growth. Un- P°l ltl cal leaders started businessmen over- hbw-S^ 
7 ^ U !fni e ^ illg oc beU. restricted by natural barriers :ftg ^ a ’ thiS determined, to disruption would occntM 

Atlanta, has expanded soft.sollapproachand ^SSmTfthe 
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THE LAST couple of;. years 
have, generally spea king ; been' 
troubled one&Xor the U.S, bank- 
ing industry as a whole. jBafc 
however comBiaa'.and yide- 
spread the ..crisis -of .problem 
loans, no banks :Jn\ • America 
have more right! to, moan -about 
this subject _ fhanr those located 
in the . ; Sauth-East.‘ It has 
become very clear, that this geo- 
graphic: region has suffered far 
more- than ■ any , -other area in 
the country. : 

.‘Simply,; By: far -and away, the 
largest loan losses (in terms of 
the .proportion of total outstand- 
ing commercial loans) occurred 
within -the Atlantic sunbelt.-: 

Banks located within the 
Federal Reserve's Sixth District, . 
headquartered in Atlanta^ - re- 
ported on average “bad loan" 
charge-offs of nearly double the 
national rate. 

In the Sixth District— which 
covers Georgia, Florida, Ala- 
bama, Eastern Tennessee and 
Southern Mississippi - and 
Louisiana — the average mem- 
ber bank write-off reached a 
peak L16 per cent, of total loans 
against the national average of 
merely 0.79 per cent Another 
study, by Atlanta's only home- 
grown investment bank. Robin- 
son-Humphrey, shows that in 
1975 17 of the 25 highest 
individual bank charge-offs were 
at . southern-based institutions.. 

Four of Atlanta's five, largest 
banks were among the 20 
hardest hurt 

Misfortune 

The reason for this. apparent • 
concentration of misfortune in 
the south 'lay with this region’s 
banks’ very heavy involvement 
with the property consttuction 
boom. Until the onset of the 
recession, this sector was one 
of the fastest growing and most- 
credft-hungry in the area. When 
the boom collapsed, Florida’s. . .• • 
second home "industry an& *Ti aNTA'c 
Atlanta’s massive downtown wtl 
office and residential builders 
were- die first to feel the pinch. 

Now, looking back, property 


- ■i:Th&'Trust Company of Georgia building in Atlanta. 
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loans mayhave only accounted income before securt- ■* fe 
foMay-30 tot cent. total - tfcs transactions, «n. i5*: *9.8) 

loans, hut they deposits; Sim. Jtii (2J.2) 

often now mak* up 75 per cent* ->J“ : 

oMotoV bad debts. Total, assets,. »bn. 3.08 (3.B9) 

to the words, of one - Atlanta T b t al outstanding 
hank's IQ75 .. annual : report: . loans, fbm. 1.91 (2.17) 

Total reserve Gainst 
future loanjlosses. 

$m. .if.....;..:-. 30.5 (29.5) 

“Bad” loates • write- 
offs, $m, 29.6 (35 JL) 


. 7.0 ao.of^ 
; 1.45 (1.53) 
,3.13(3.45) 


0.67(32.72) 
1-23 (126) 
1.72 (1.75) 


^26 

"i 


(U9) 0.86 (€.94) 


of ** bad " 
loans ^om property 39 


444) 


23.7 ’.(15.1) 30.8 (7.2) 

24-3 (14.2) 14.7 (8.1) 

not known 50 (31) 


** Until 1974 the South East had 
been fortunate for it harelv felt 
the tremor* that affected the 
ttr economy in tO50j! and 
IPfiOs. But the 1974-75 reces- 
sion hit our part of the coimtry 
full force : . v fliis (earlier) 
rapid growth fostered a bopm 
in the whsttactiotL and real f ■■■■■■■ ; 1 1 • r m 

estate Xndustriea V sand most. jr 1 .. 

honks accepted their responsi- .forties to untested developers to claim that their city, already 
bilftv to help finance the atrflve or more percentage recognised as the commercial 
devnlnomeht of Trar regioa - Jt then prime and industrial heart of the 

is this very segment Oyjthe landing rate of 12 per cent. To- South-East, is also the financial 
economy -that has been bardest .fey hanks are- writing off these centre of the region. It is how- 
hit." . ' ••♦tad- loans and foreclosing on ever probably much more 

But to say that Atlanta* property ... On even the more -accurate at this stage in 
banks were so oarny nun jnsr optimistic of projections, sug- the game to say that it is 

«“* * .?“**■ ««"• “ flnanci.l centre in 

towns biggest booin. mapstry 1974. growth, rates, it could take the region. It is, if you will, 
|lws n« tell tta stwy- up to four years for Atlanta’s the financial capital by default 
•?' Bt ?£? wS buUdir}g 811(1 residential Although no other city in the 
ChinSS property to be consumed. - .. South-East contains such a con- 

of Atlanta's'- largest- bank. But ® e now are far centration of large banks, their 

SouS, bad. The cronomy ^ combined total asset size and 

tha* we kissed evmy pretty recovering and with it bank-lending abilities remain tiny 
pH that missed by "Wb ^were earnings. Atlanta's banks now compared to that of the money 
not discriminating^ enough.’’ . b*ve a new opportunity to centre banks in the north. 
Indeed Atlanta's banks^ like the^ ^spread .branches across the' 
propertv developeira and specu- whole of the State thanks to -a;O»T0n£ 
la tors then! selves, got totally change in Georgia banking law., •. » 

earned away by the. property Tb». s mus t ultimately give them' . .But Atlanta does have at least 
bnwr TheV forgot " that the a niudi larger deposit base and . a couple of strong points going 
yrwl« wm ossed ou the boom- thus increase their commercial fer it. It is first the resiona’l 
•«« .economy and . population and industrial lending abilities, company city, containing as it 
and that no good thing goes on The prospects for a continuing ^does. the South-East head- 
forever. economic boom across . the "quarters for virtually every non- 

Atlanta now abounds with entire South-East remains good, southern- based company operat- 
unssiniv opocryphai. stories of and Atlanta -banks are in. : a-, iiig in the South. According to 
har.kore at height of the prime position to catch much pf yaribus . studies, an ever- 
faonra iff 1972 and 1973 falling this ever-increasing business, .increasing number of these 
over themselves to lend' small Bankers in Atlanta now -'like'.. regional headquarters are being 


' given independent financing 
authority — a move which must 
generate business for local 
bankers. 

Second, apart from being the 
home base of the regional 
Federal Reserve Bank (what- 
ever good that brings), it can 
now boast the addition of its 
first ever foreign bank office. 

. Earlier this year, following the 
relaxation of Georgia state bank- 
ing law, Barclays Bank opened 
a wholesale corporate tanking 
office in downtown Atlanta 
Although no-one is certain, this 
is believed to be 'the first time 
that any foreign bank has 
opened such a corporate loan 
generation plant in the South- 
East. 

Corporate 

Barclays, which already has 
a retail banking presence in 
New York and California, will 
not be allowed to take deposits 
or offer individual bank ser- 
vices in Georgia. “Our aim is 
corporate business." says Mr. 
David Burke. Manager of 
Barclays Atlanta. “Ve will 
take loans on our own books 
and generate business for the 
■ rest of the group without facing 
any lending restrictions in terms 
of giving too much to any one 
customer. We can help Euro- 
pean companies come into this 
expanding market and aid local 
companies overseas.” 

That Barclays has picked 
itself a growth market does 
seem to be borne out by the 
future growth predictions for 
the region. What applies to 
Barclays, however, must aid 
local banks even nwre. Armed 
with a much greater degree of 
caution, it seems hard to produce 
a future scenario of. nil growth 
for Atlanta's banks. 

J. P. 
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yielded by ahkndbntng it» "s^ C°nsre« Center — a huge con- arona to : the west and 
called "cut And epwir.^ proposal. yentioh exhibition facility which ; aouth of the central busi- 
la favourof oiitrighuunnclins}. the conventlon and hotel in*up-, ness- district offered to donate 
Work js wellVcmg, however, __tries are depending upon toJand "for the- Georgia World 
on the first portion '"of the^ '-east-. CMTT ;them! into a prosperous' Congress Center if the State 
west line and also ;dn. the down- fuiinre, /.•would agree to put it there. 

■ town; terminal. Tb<rcrigin&153*- 'Th e . proposal started peace- ^ ^ Thiis the issue was joined, and 
mfe^em;-wWd>;^cank.to,14 fuijy enough in 1971- iftien; of Atlanta’s most influen- 
males as a result of economic state leaders joined AtlutuV ^ and’ prominent business 
Cortes such as; reduced federal jn the •: belief that Georgia's'-leaders took sides on the ques- 
revenues, atid; Ihfiatioa. is still futire lay increasingly in inter-’ lion .or location. Another 
envisioned as air uhimate objee- national commerce— and : thus prominent real estate entre- 
Tive. i^ le-adero-eonildeot the the Stata was seen to neetf Vpretieur,- Mr. Ewell Pope, 
money Will bo found to pay for showplace equals to the am6i r o®ered at one point to buy land 
i’nti real bf tta «ys4em.when the tion^Rntding for initial studies, near the ' Civic Center and give 
time ■ comes. Ris&c now, the- were made, and the prospective that to the State for the GWCC. 
U.S. Gtoventtnehfc^s committed location of the GWCC was to be ’ -^bviously, tiie financial self- 
only to tay'8b>ot cent, of the north and east of the central tnterest of the key real estate 
first. fflBtftksp fd»se; which is business district, adjacent to executives.; was involved, but 
projected to iewt ower $Um, the existing Atlanta ChTe <aw«eteristically, they also 
alone- ■ . r ; r " 7 - : .- 'V ' Center^wfth its ajaditorhim.and differed over what they saw as 
MARTA baa been, perhaps, smaller exhibition halt '• the broader public issues of 
the most TisHAff ‘'^obEb -jworics • " . N - traffic, congestion, visibility and 

controversy in.. Atlanta.- bat . it /^AmuJnir ' . - vost. The State finally dedided 

is by- no nwaas^-the. onfe:one VaOIuuIcX • • .- to locate the centre adjacent 

(private construction vestas fo ■ . . to Omni. International, and the 

escape this kind ~of (tapute>. .-But Atianta - developer .issue appeared resolved (the 
Another project -which ended in -Thomas G. Cousins, then con- State's position was that this 
ptace but which was begtrd in' structihg the' multi-pdxpose - was oloser to State-owned real 
' Stormy <Kjrrtro®B£Sy is the-S3&m/Oam4 -'laterattamal complex estate, whirti would thus appre- 
iStateowned , ^orgia- IVorid , to- the Omni sports ciate in value). Bat then 


entered another Atlanta devel- 
oper. Mr. James Cushman, 
builder of the now financially- 
strapped Colony Square multi- 
purpose complex, with a propo- 
sal to -build the centre with 
private funds. 

Mr. Cushman, who had sup- 
ported Jimmy Carter for 
Governor, -persuaded the 
Governor to in te rvene and post- 
pone the actual start of con- 
struction on the exhibition 
centre until private funding 
could be achieved. In the end, 
however, private funding 
proved unfeasible and construc- 
tion was begun on a tight sche- 
dule in 1975. The Georgia 
World Congress Center opened 
on time in September, 1976 for 
an apparel industry trade show. 
Just over a month later, the 
general public got an introduc- 
tion to. the facility when Presi- 
dent-elect Carter held his elec- 
tion night victory celebration 
in the bail. 

Tom Walker 

The Atlanta Journal 
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i-NG ITS YEARS of explo- 
a.n: ^ravrth, Atlanta's big deci- 
sions were made by a kind of 
.‘‘shadow" government — a casual 
and informal network of per- 
sonal relationships among busi- 
ness leaders who. quite outside 
the statutory channels of poli- 
tical authority, made things go 
jn Atlanta. If something was 
.viewed as good for the city, 
they made it happen. And if, 
.at the same time, it added to 
their income and power, that 
was all right too. 


The base of power lay in the 
shadows of Five Points, Atlanta's 
financial district, rather than at 
City Hall, which for all practi- 
cal purposes was an extension 
of the business community. 
These were the years of For- 
ward Atianta, a deliberate sales 
pitch by the community to the 
rest of the nation which helped 
catapult Atlanta into the ranks 
of national cities. Atlanta then 
broadened its horizons in the 
late 1960s and sought to become 
“the world’s next great city,” 


SHENANDOAH, GEORGIA, 

IS THE SITE OF 
GEORGIA’S PROPOSED FIRST 
FOREIGR TRADE ZONE 


Approval is expected in December, 1976 to designate 
a 33 acre site in Shenandoah's 1^80 acre Industrial 
park as the First Foreign Trade Zone in Georgia. 
Companies located In the Zone wilt be able to 
defer, reduce and in some cases eliminate UJS. 
Customs dudes on imports. 

Shenandoah is a new town being developed 25 miles ' 
south of Atlanta, Georgia, with excellent rail, road 
and air transportation. 

For further information contact: 

Ms. Sylvia Reed. Industrial Department, Shenandoah 
Development, Inc, P.O. Box !157, Shenandoah, 
Georgia 30265 UJSA. 


which was the slogan of an 
updated Forward Atianta pitch. 

The city was carried to 
national prominence by a rela- 
tively small number of influen- 
tial business and civic leaders 
who conferred behind ' the 
scenes, often by telephone, or 
over lunch in the plash Com- 
merce Club downtown, reach- 
ing consensus, ironing out prob- 
lems or, more importantly, 
locating dollars to pay for what 
needed to be done. The man 
who guided the city through 
those years is Ivan Allen Jr., 
6$. chairman of Ivan Allen Com- 
pany, a business supply firm. 
Mr. Allen's bold and progres- 
sive leadership helped to shape 
the moral climate in Atlanta. 
For unlike many sister cities 
in the 1960s Atlanta, by a 
deliberate decision of Mr. Alien 
and other leaders, was spared 
the wrenching racial violence 
-that marked a turbulent era. 

While Mr. Allen was ‘’out 
front ” before the public, work- 
ing with him behind, the 
scenes was a man whose contri- 
bution to the city is beyond 
calculation, and whose penchant 
for anonymily became a local 
legend. He is Robert W. 
Woodruff, 87, under whose 
leadership from 1923 until his 
retirement the Coca-Cola Com- 
pany became a worldwide 
institution. Few major organi- 
sations or institutions in Atlanta 
have, not received financial 
support from the “ anonymous 
donor." Among the .most 
jfrtjitful were the Atlanta' 
Memorial Arts Center, a 
memorial to a host of cultural 


leaders who were killed in a 
Paris plane crash in 1961, and 
the $10m. donation to Atlanta 
for construction of Central City 
Park downtown. Mayors, 
senators and even Presidents 
have received his private 
counsel. 

Mr. Woodruff’s successor at 
Coca-Cola, 61-year-old J. Paul 
Austin, t-halrmtm and chief 
executive officer, continues in 
his tradition of civic involve- 
ment. and has even been 
mentioned -as a passible top- 
level appointment by President- 
elect J immy Carter. Mr. Austin 
in effect is one of the links 
between the leadership of the 
1960s and the contemporary 
leadership at City Hall, which 
has taken a very different turn. 
He is a keystone figure in 
Central Atianta Progress, a 
privately-funded organisation of 
businesses, individuals and 
organisations devoted to 
promoting the strength and 
growth of the central business 
district / 


Credit 


Although retired also. Mills 
B. Lane Jr., 64, former chair- 
man and. president of Georgia's 
largest bank,' ..Citizens and 
Southern National, shares sub- 
stantial credit for the . direction 
of Atlanta’s grojrth. During the 
1960s, the often flamboyant Mr. 
Lane presided over a., lending 
institution which is credited by 
the Atlanta real estate. industry 
with - almost singiehandedly 
financing, or helping to 1 finance, 
the city’s physical- growth."/. 


Another Atlantan who bridges 
the decades is Harold Brockey, 
67, chairman ~ of Rich’s, the 
Atlanta-based department store 
chain. It is generally conceded 
that the decision by Rich's 
management to mninfain and 
even enlarge its expansive 
downtown store was a key factor 
in s tabilising the inner city at 
a time when the suburban 
exodus of businesses and 
families had begun. Mr. Bockey, 
like his predecessor, the late 
Richard H. Rich, remains dedi- 
cated to the future of the 
central business district 
After Ivan Allen Jr. retired 
as Mayor, power shifted in 
Atlanta- under the impact of 
two major new realities: the 
racial balance in the corporate 
city (Atlanta is now majority 
blade in population) and the' 
unexpectedly harsh impact of 
economic recession which has 
thus far robbed the city of any 
clearly-defined replacements of 
the Allens. Woodruffs and 
Lanes. The ties between City 
Hall' and the Commerce Club 
were - loosened, ! first under Sam, 
Massell, long-time ; Vice' Mayor 
and a businessman who did hot 
win. business ‘ community 
support, and continuhig more 
forcefully under the man who 
succeeded Hassell, Mayor 
Maynard Jackson. Jr„ 38, the 
city’s first black mayor. This 
change has brought a change in 
the configuration of influential 
Atlantans, since Mr.'. Jackson 
adopted a policy of broadening 
the political base and bringing 
all .segments of the community. 
“ to the table ” where decisions 
are made. He Is controversial 
for such things as his insistence 
[on “joint venturing” between 


white and black companies 
seeking public .works contracts 
with the city. . ...- ^ . 

■ More. “at home" with the 
white business leaders is Jesse 
Hill Jr., 50, -president of Atlanta 
Life Insurance, one of. the. 
nation’s . largest black-owned 
insurance firms. Hill., was 
appointed by theu-Governor 
Jimmy Carter as the first black 
member of the Georgia Board 
of Regents, -which - supervises 
the -State's university system, 
and also Is an influential voice 
in many organisations; - both 
political and economic. • . - : 


Influence 


Two leaders of the Atlanta 
black community whose, in- 
fluence goes beyond the city -are 
Mrs. Coretta Scott King, widow' 
of Dr. Martin Luther King . Jr., 
and King’s father,- the, JRev;. 
Martin Lather King, 77* pastor 
emeritus of Ebeuezer Baptist 
Church. Mrs. King has carried 
on an active pursuit of her: late 
husband's civil rights work’ as 
head of the Martin Luther King 
Jr. -Center for Social Chaugrin 
Atlanta. - The Rev. . King , ha* 
been instrumental in maintam- - 
iing racial peace in the city and 
has' served as an unofficial 
adviser to Atlanta mayors end 
a vocal supporter , of President- 
elect Carter. 

Another - black - leader from 
Atlanta whose prominence goes, 
beyond - the city and state is 
Andrew- Young, . 44, a confidant 
of Dr. King’s duriag-the. bitter 
: civil rights, .struggles of. 'the 
1960s and sow; a member. of 
Congress from . Atianta. Young 
was one of the earliest and 
strongest supporters of Mr. 


Carter’s presidential bid. was elected Vice-Mayor with Mr. . J > 

. Accompanying Atlanta’s popu- Jackson but became president of jj 'f 
lathra. growth, -.and indeed the City Council upon enact- y 
making it possible, was the work ment of a new City Charter. Mr. i. £ 
of -a corps of real estate entre- Fowler will presumably capita- £ 2 
preneurs who. reshaped the Use on whatever disaffection f 4 
city's skyline. One of the most with Mayor 1 Jackson has deve- i 
influential Is John Portman, 52, loped in the predominantly f ; ; r 
whose combination" of architec- white business estab lishm ent in r -~ 
tural skill and business acumen Atlanta, though Mayor Jackson jj i 
produced the Merchandise Mart, n0 doubt retain a hold over e ~ 
which helped make --Ati anta a -jjjg- black vote. Leaders insi st fi 
major wholesale marketings roch a Mayor's 'race would not, I 
centre, and the spectacular however, represent a purely g 
Jf?? ncy Atianta Hotel, black-versus^wttite contest S 
whose 22-storey atrium changed . . ww v . Ki , g 

tlur directum of hotel 

America. Portman’s major mumt y -toeif . are budding j * 
local accomplishment is Peach- $ ( 

tree Center, a multi-purpose One of j : .. 

complex that' is ' one of the £5“; ' 

anchors in a downtown hard GoWherg, 51. president of g 
pressed by the impact of exist- w **° shares with Mr. jj : 

ing business firms. ' Brockey a strong .involvement u 

mu', weD toond ^ | '■ 

AManfain iiAr^nrT jn - c* ~ wid Southern 1s - Richard L. y 

8 ^ Khttel, 40,_who heads . .what . is > 

essentially a State-wide banking i 
of Cousins Properties. BertLance, 45, . \ 

his tetnnues gironyass many “JjSmS t 

nSri£fft 0I ls nJJri recency when,- President-elect '■{ 
projMt* Carter- said he would be named ;« 

to a cabinet-level post (either > 


Man^ement -and Budget- or 


. ■ .. . swu.suujr;.o! the Treasury). - Mr. 
w ** * relative -newcomer to 

has been, slowed indecent years Atlanta, a small-town banker 

he . served ,Kr 

graphic trends m the city. Governor .Carter as head of the 

fTOm the.: new political and State Ei^way Department 
ectaomic realities in Atlanta Younger leaders in AtlanU 
■have emerged - new - leaders, : ^ ; ^ ^ dty 

mriuJpg,some of tibose- men- .^^ ^. ^e broader. State, and 
tinned ahov^r An reglbnai -.comiminiti^ But a 

.potential - *real of .Mayor • South' Georgia native who tea 

temporary resident of Atianta 
is Wyche Fowler.. Jr., 36, who jjy virtue . of his flection as 

-Governor is attorney and vete- 
• . - . ran politician^ George Busbee* 
Jj . 49. Governor Busbee is one: of 
• / j the few State chief executives 

I I I .1 openly and persistently to sup- 

V4AAVf port the growth and fortunes 
of Atlanta in a State tradition- 
ally split along rural-urban 
--L • lines. He is an advocate of 

I fit • stronger ties between the State 

ill *** * nd ^ ^ ar ^ est 35 ^th 

^ - 4*5 ' roles which Governor Busbee 

perceives to be international in 
It is this last faetor-*he scope: Georgia as a trade gate- 
awakening of black . political wa ^ south-east, and 

power 1 — which is threatening, to Atlanta as an air-age port of 
rewrite the classical . Georgian entry, 
political textbooks, at least in Tom Walker 

part D' would seem that the_ 

day of the real racial bigot is r — 

drawing to an end: Lester Mad- 
dox is. liow a spent and pathetic 
force: at -the same time, the 

o+h°r U.S. Senator from Georria, . 

Herman Talmadge. son of the - 

notorious EugenA .has broken w dMf 

remarkably away from the aar- 

rowness of his political upbrins- 

ings and^-te generaHv reckoned 

one of the. more, effective and 

inteUigenti if somethnesjarieom- w - 

munlcjiive,: member? of the 
Congress -in Washington. r 



Mr. Carter and 
Mr. Young 
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LOGICALLY. Atlanta ought to 
dominate the politics of Georgia. 
In the last few months, indeed, 
it has sometimes seemed that 
tbe city was even. laying a 
claim to be the second most 
important political centre in the 
uA., as Mr. Jimmy - Carter 
celebrated - his presidential 
election Jn triumph and as 
streams of ■ directives and 
opinions, hearing the names of 
Atlantans who, . ! before the 
advent of Carter, nobody had 
ever heard of, suddenly became 
the talk of the nation. 

But appearances ' - can be 
deceptive. To be sure, there is 
a well of Atlanta expertise on 
which the President Eject draws 

Tn. his nnlillMl nil : omnAmlr 


advice: to be sure, he said, that 
he owed his election more to 
Andrew .Young, . "the black 
Atlanta Congressman, than to 
any other man in tbe country. 
But it Is easily forgotten that 
Jimmy Carter's first step on the 
road to political fame was made 
by very deliberately running 
against the Atlanta establish- 
ment: that he co-opted it later 
was -secondary. 

It is classically said that there 
are two Georgias— metropolitan 
Atlanta and the rest of the 
State — and there is a long 
tradition, still alive to-day, 
which suggests that tbe sure 
course to political power in 
Georgia is to take' oh the city 
of Atlanta. In good measure, 
tills is the stuff of the populist 
southern tradition which has 
always been strongest is the 
countryside and in the small 
towns. At the tiirn of the last 
eentury .it ' was -Tom Watson, : 
with his -appeals to the rural 
“ wool hate. 1 ' who made it work, 
and it was later, refined to ah 
art by Eugene Taimadgc, 
Governor and' senator, forever 
snapping hie "red galluses 
(braces) at country fairs and 
disguising the acuteness of his 
own political senses by inveigh- 
ing against the sophistication of 
big city politicians. . 

It might- have been supposed- 
that the rise of the New South 
in the last generation would 
have laid this tradition to rest, . 
But Jimmy Carter, a personifi- 
cation of the New South, used 
it to the heat advantage hi his 
campaign for the governorship 
in 1970 against the capable, pro- 
gressive Carl Sanders, who had 
the solid backing Of the Atlanta 
establishment- " In', that.. cam- 
paign, Mr. Carter,, who .sought ! 


invariably to portray himself as 
a peanut farmer from -Plains 
and not as. a competent agri- 
businessman with advance social 
policies, lost .Atlanta but 
carried the State: four years 
earlier, Lester Maddox, the 
epitome of the old -bigoted 
South, had ridden... his. bicycle 
badwards>a] 0 ng the country 
lanes Of Georgia and thrust 
aside the challenges of- Ellis 
ArnaU and Howard Callaway. 

.Even more recently, in J972, 
another sophisticated, country 
boy, Sam Nunn, then an .un- 
known State, representative, 
pursued similar tactics, was 
defeated in Atlanta.- but played 
on redneck f eelings sufficiently 

oiTP^acrfiTlhr fft Ikwiatwa 


U.S. Senator from Georgia. 

Mr. Carter’s great achieve- 
ment.' however... was ' almost 
immediately to discard the 
policies he bad advocated in 
his gubernatorial campaign as 
soon as he was installed in the 
State House in Atlanta. He had 
rrold Atlanta " Blacks to' ignore 
what be said and watch what 
he did, and the symbolic hang- 
ing of a picture of Atlanta's 
most f amous blade son, the 
Reverend Martin Luther King, 
in - the - State House was 
precisely- the proof' that black 
Georgians were looking for. 

Confidant 

Thus it was that Atlanta 
became the first congressional 
district since 1898 to send - a 
black man from the Deep South 
to the Congress Washington. 
The man was . Andrew - Young, 
Mr. Carter's dose confidant, and l 
he is clearly destined to. make 
a major impact on the national 
political scene. Given the city’s 
relatively progressive . tradition 
and approximately 50. pec cent 
black population (in 1972. it 
even had a black Yice-Mavor. 
Maynard Jackson, who in 1973 
became, and sfifl'is. Mavor of 
Atianta). Mr.. Young's election 
In h indsight does not appear 
surprisin'!: but low black vofer 
registration- and tile antipathy 
of white ArtanHaus bad Droved 
'•ffertive stumbling blocks th 
h*ack asui rants in tin* past Mr. 
Young campaigned heavily in 
white areas of Atianta. was 
rewarded, with 25 ncr cent of 
the whltn vote. and. now. with 
black mlitiraT interest fTireln**. 
lias x '.-seemingly 

secure political base:. 


Tom Walker 
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of . the name Talmadge, now 
approve^ of. the sejuo. 

. However. -the Atianta versus 
Hip rest of Georgia coiiflirt has 
now become secondaCv with the 
^ression of a. Carter Tire«idency. 
Though Woodrow WTIson was 
bora in Georgia and though 
Franklin Delano Roosevelt spent 
snm« of hie hanniest days in his 
“ Little White House " in Warm 
Springs. Mr. Carter is the. first 
true - southern President in 
-nearly 120 years. -More- fmpor. 
♦ant irrespective of how he enf 
there, he is ind’sputahiv a child 
nf thp Vew Smith, which ?u turn 
is enitoir'ied -bv the city of 
A Uinta. Thin. AHantn mav well 
claim ; th hare one nf its own 
in the highest office in the land. 

Jnreb Martin 

US. Editor 
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EVEN IN the days when its a black mayor, Mr. Maynard 
public water fountains carrijd Jttksoo. i; SO;jiK .cent, black 
the humiliating sign “ for city council, a^W^tpolice chief 
Coloureds orty,' fc 
to describe itself as “A city too : - Although bbtlf Maynard Jack- 
busy to bate.” Certainly m conh sob' ' And Andy Young were 
parison with other isetrop oil tan elected with considerable white 
areas in America’s' Deep South' support (in the case ".of Young 
like Selma a ad. Little .Rock, Jus election [base was majority 
Atlanta moved early and rela- white), they^hotlC'iike Jimmy 
lively peacefully -towards full Carter lastT^bvember, owe a 
racial integral on. major political- debt to the high 

Following the enlightened. tl,r “ 0Ut -^ ;SU -PI >& f t 9 f black 
self-interested advocacy of constituents '- In - the case of 
liberal mayors and business Ma^aid JacteaiV-tius.^PP^rs 
leaders, who saw resistance 0 f to have resulted in ^subsequent 
federal desegregation as the «*•*£' 2 es " 

surest path to economic suicide, cn be a s re ve rse jtj a □ o n 

Atlanta can now look back eav^f.. b ^e direc£y7for the con- 
the trouhled 1960s wath’a sense' ^.“bing white ffifht:: and the 
of justifiable pride. But this eTOB10 ? ^ city base, 
pride over the past is now-Tj^- j ;• 

becoming overshadowed wkh jT O PlLlarivy y - 
growing fears about the future- 
For whatever reasons, .white \ “However you .E^asurc it,” 
flight away, from the city to the one 1 Atlanta buidnqsiiman corn- 
suburbs shows little signs of mentefl “ Maynard^s popularity 
abating, or even- slowing down, with white. . Atlahfet-and espeo- 
Relatively less well off blacks, *Uy white business, Atlanta is 
drawn to the Mecca that Atlanta, not the best. It was once pretty 
stands for hi rural Georgia, are - -® 0 ^* but there way at 

filling this city vacuum. . . Thfr -that he c&uI4 : rigcen?e m a 
result - has been a dramatic i^^ew' ^ectimi tdmomw the -/ 
year swing in the city's ' racial - P^ r - 

character ..that holds profound. b? captured . in .He sees 

implications for local politics, bis constituency a®, the l°w-in- 
city finances and, eveni come blacks and -^s was not 
ultimately, the continuation of w " at many expected,. • . 

Atlanta's- economic -growth.; - The ■ manda t ory. join t-vent ur- 
Thc federal Government’s in? of city contract-, work be- 
raost recent 0970) -population tweep whites and. other minori- 
census shows Fulton County! — l * es te perhapa-one of Mr. Jack- 
which is effectively the Atlanta son’s least popular moves with 
metropolitan area— to be a 39 the white community.. Given the 
per cent black oasis surrounded r - :upational capabilities and 

by largely white communities, Qualifications of-, blacks, some 
Within the city proper, blacks argue, this has resulted in many 
now account for oyer 55 per cases where less. qualified and 
cent of the total iilmi popula- ’’css skilled blacky workers have 
tion, up from 38 per cent in been employed oygr white com- 
i960. The city school system is petition. : - 

now 85-90 per cent Black, up - While there-justmay be some 
in a gigantic burst from nniy truth . in -tfajai emotional 
AS per cent in 1963. f " * •" argumehf . . Mr. n ,y.a3cson can 
Although blacks still account hardly be ta ulterior trying to 
for less than 50 per* cent ■. of improve the .relsifiye economic 
voter registrations -id Atlanta, lot nf Atlahta’s B^cks, even if 
and there is thns-still some way it has, thanks- pi^tly to the 
to go in terms of pqHticar pro* national recession, meant taking 
portional representation, the away with his nthfcr%^id from 
most immediate impact of this the Whites. Tn Genr$aa as a 
new black, power can! be . seen . whole, the black med‘ari fe fara.ily 
in politics The city to-day has - income is Still 40 per ylnt&elow 


that of the Whites, and, if any- 
thing, the ratio is .- probably 
worse in the city. -In Atlanta, 
which has-it city - unemployment 
rate of 7.1 per cent, the Black 
community has pockets of un- 
employment as high as 20 or 
even 25 per cent ' .- 

This city core of unemployed 
and low, income Blacks is 
obvious!^ given .the huge gulf 
between the shaves” and “have 
notsT in . the area, a breeding 
ground for ■-racial troubles. 
“Blacks,” argues Dr. Charles 
King, the - Black President of 
Atlanta’s Urban Crisis Centre. 
“ have won' their base civil 
rights dignity, "We. now must 
win our 'economic rights.' This 
is much, more difficult for 
Whites . tG .accept hut, until we 
win. racial; tensions will rise.” 

The city is obviously aware of 
the problem. It is trying hard 
to attract light; manufacturing 
and labour-intensive industry 
and move. -.away. from, simply 
being 3 regional distribution 
and service - centre. - . Business 
leaders are becoming concerned 
about the situation and pouring 
more money. into both the down- 
town city business centre and 
the city's residential zones. But 
whip there are some, vague 
signs of reverse migration back 
into the city, the main direc- 
tion of money continues to be 
outwards . . 

It is difficult to know exactly 
what sparks off White flight in 
the first place, and certainly it 
is by no means unique to 
Attama. Some argue that it is 
part of the increasing family 
mobility and the American 
dream 0/ owning land in the 
county. It is noted in Atlanta 
that White flight appears to be 
an inaccurate term: It. is really 
economic flight since middle- 
class Blacks are now also 
quitting the city’s high taxes, its 
less-Y-tractiY* life styles and its 
high crime rates. 

But whether or not colour of 
skin enters into the calculation 
fand given White concern over 
the nearly all Black city school 
system, it still certainly does), 
Atlanta’s switch from high in- 
come to. low income bodes in- 
creasingiy ill’ ft? its tax base 


and thus ultimately the extent 

to which city expenditure can 
allieyiate unrest among the 
Black population. Xiinited -by 
law from deficit budget financ- 
ing, Atlanta— if its moderate 
Black leaders are to keep the 
support of the increasingly dis- 
gruntled electorate — will soon 
have to either lift taxes or widen 
its tax base. 

Any tax rate increase would 
bave only doubtful value since 
it inevitably must increase the 
flight from the city. Still, the. 
only other solution aside from 
federal aid, widening the tax 
base, is opposed by both city 
Blacks and suburban Whites. 
Blacks in the city centre see 
such a move in the light of dilu- 
ting their new-found political 
powe r , while White, having 
escaped the city’s ills, obviously 
do not want to get drawn back 
in. 

Whether or not one sees 
eventual racial problems explod- 
ing out of the current situation 
depends very much on who one 
talks to in Atlanta. Although 
some business leaders admit 10 
growing concern (especially 
over the possibility of extremist 
Black political leaders taking 
over City Hall), most 
vehemently reject scenarios con- 
taining major racial confronta- 
tions. Still Atlanta's Chamber of 
Commerce has now partly re- 
directed the target of its city 
sales efforts away from foreign 
and northern companies to city 
residents themselves with its 
latest “ Talk up Atlanta ” 
campaign. 

Th? vicious circle affecting 
Atlanta is, of course, not by any 
means unique and indeed has 
been described as nothing more 
than the northernisation of the 
city. Still doomsday predictions 
based on what Dr. King, a fol- 
lower but no relation of Martin 
Luther King, calls the ** suicidal, 
division of the city into two 
societies” do exist Perhaps 
though, it is simply as Don 
Bradley, a sociologist at Georgia 
State University' in Atlanta, 
says: “The city that was too 
busy to hate no longer exists. 
It has grown up.” 

J.P. 



Ttie grave of Martin Luther King. Jr. : “Free at last , free at last. 

■ Almighty I'm free at last” 


Thank God 


Business goes 
its own way 


THERE ARE. to a visitor, many 
very good explanations as to 
why Atlanta grew so fast over 
the last 20 years — among them 
the economic boom of the entire 
South-East, the - city’s geo- 
graphical location, its roads and 
Its airport. But ask anyone 
actually living in Atlanta and 
the chances are that you will 
get a very different answer. 

- Almost inevitably, you will be 
told that Atlanta owes its his- 
toric strengths to the widely 
reported and almost unique coal- 
ition that existed between the 
city Administration and its busi- 
ness leaders during the hectic 
days of growth in the 1950s and 
1960s. 

In the same breath, it wiE be 
pointed out that this degree of 
co-operation no longer exists 
and .that Atlanta is much the 
wor&roff for rts lack. If indeed 
it ;etir existed at all, many 
claizti, the honeymoon between 


Mayor Maynard Jackson and the 
downtown Atlanta industrial 
and commercial tycoons is now 
certainly over. 

The turning point on this 
score for Atlanta came in the 
city- elections of 1969. The re- 
tiring Mayor, Ivan Allen, in- 
elligible to succeed himself after 
two terms, was a civic leader of 
the old school, who had resigned 
as head of Atlanta's Chamber 
of Commerce to run for office. 
During his tenure the interests 
of big business and city govern- 
ment were essentially the same 
and. as one businessman put it 
“They both wanted growth and 
they co-operated in getting it.” 

But in the Mayor's race, the 
White business power elite 
backed the wrong man. They 
either forgot or ignored the fact 
that Atlanta had become 
increasingly a Black city and 
their chosen candidate lost our 
to Mr. Sam Massell, a Jewish 


liberal, who, attacking the city's 
“ power structure ’’ and promis- 
ing more aid to Blacks, received 
over 90 per cent, of the Black 
vote. 


Closely 


Although Massell during his 
time in office worked closely 
with the business community 
over such issues as AEanta’s 
rapid transit system. White 
business leaders admit to-day 
that they were never very 
comfortable with him. As far 
as Atlanta's business leaders 
were concerned, this was the 
beginning of the end of their 
political domination of the city. 

In 1973 Maynard Jackson, the 
Vice-Mayor under Mr. Massell, 
beat his old boss and the 
Chamber of Commerce’s can- 
didate to become Mayor. 
Although black and elected 
very largely because of black 


support. Jackson did receive an • 
estimated 27 per cent, of the 
White vote. Whites in Atlanta, 
including its old-time business 
leaders, suddenly found that 
they had swapped political roles 
with the Blacks— it was now 
their turn to be in a posiion 
not to elect a candidate of their 
choice but rather influence the 
degree of success of the 
dominant group's choice. 

According to Thomas Hamall, 
Executive Vice-President of 
Atlanta’s Chamber of Com- 
merce, “there never was any 
honeymoon between Jackson 
and the business community 
except in comparison with the 
real split that existed with the ' 
previous Mayor. Others suggest 
that there was for a brief 

period. But administrative 
chaos existed in the Mayor's 
office. one banker said 
and prominent businessmen 
“ quickly became fed up with 
not having their telephone calls 
returned or letters answered. 

At the same time the promised 
consultations over policy just 
did not take place.” 

The crisis of confidence, if 
you can call it that, came in 
raid-1974 when a group of 
business leaders. operating 
under ihe auspices of Central 
Atlanta Progress, a business 
lobby, sent a powerfully worded 
letter to the Mayor spelling out 
the serious problems facing the 
city (white flight, crime, poor 
schools, etc.) and accusing him 
of being “aiui-white.” The 
letter, which was leaked and 
published in the Atlanta Consti- 
tution. spelt out a doomsday 
scenario for the city's future. 

Since then relations between 
the Mayor and business leaders 
have shown a definite improve- 
ment. Mayor Jackson is now 
asked to speak to visiting 
businessmen thinking of moving 
or investing in Atlanta. 
Certainly, whatever the history, 
there seems a much stronger 
degree of co-operation between 
Atlanta City Hall and the 
business leaders than in many 
other metropolitan areas. 

“ Everyone finally realised 
that conditions have changed.” 
Dnn Bradley of Georgia State 
University says: “The Mayor 
to-day cannot afford any longer 
to bow to the demands and 
wishes of one group. He must 
walk a very narrow and prfti- 
cally difficult path between the ; 
demands of the black com- ! 
munity, the needs of White 
business, while heeding all the 
time the growing political 
strength of the suburbs. It is 
not only the white business 
leaders who are disappointed, 
but he cannot deliver every- 
thing to everybody.” 

J. P. 
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EBIT ED BY ARTHUR BEHNETT AHD TED SCROETERS 


• NORTH SEA OIL 


The Ferranti easing 'surveyor . ; 
“fir accurately measuring the 
alignment and position of 
oil-well rating s in the sea bed 
down to considerable depths. 
In the background is the 
M eake-racfc ” on which the ‘ 
precision inertial sensing 
equipment, power pact and 
recording unit of the self- 
contained Ferranti easing 
surveyor are being assembled., 


1®' 
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Making sure drill holes go straight 


SELF-CONTAINED, an accurate this particular application, the sensing unit designed for the derive displacetnents from the north. A siffial light on the con- . 
instrument for down-hole survey- Ferranti easing surveyor is precise navigation of aircraft known starting datum. A tiny too* pauer mau^tes wnep. ine . 

in" of oil-wolls is boin<> oDerated be,n 8 loured to depths of. and for accurate land survey computer incorporated in the untt « aligned and ttesuroyor. 

900 feet (275 m.). applications'. More than 600 of inertial sensing unit performs is then egtogrt. within ite. 

bj Ferranll Offshore Systems. Continuous recording of data, these navigation units are in these calculations. It is these housing ready for lowering into 

Acquisition of precise survey on a magnetic tape, of distance service throughout the world results - which are recorded on the hole. ' ■ 

data for large diameter casing travelled and the direction and (Including outer space) and magnetic tape'.fdr subsequent To ensure the highest accu^ 

runs nf vital imnnrtance when magnitude of corresponding their accuracy of operation and analysis. . "■ acy, correction? need to oe-- 

muitinip nrndurtinn wells are lateral displacements as it is reliability has been proven. In addition, :tbe-coraputer is applied for residual errors that 

multiple P r ° d “ ct 0,1 **“* jre lowered down the hole is made. Inertial sensing equipment in- programmed to control, the com- build up m the system due to 

being drilled from a platform, when recovered, the data eludes a gyroscdpically stabilised plete operation, of the instru- gyro drift. -This js done by 

to avoid breaking through into from the tape is entered into a platform which is maintained in meat while it- is being lowered bringing the surveyor -to rest 

previously drilled holes. field analysis unit which cal- a fixed attitude in space regard- and raised In. the hole. Since (velocity zero) about once a 

Th* Fprrmf i msinp surveyor culates and prints out the less of changes in the orientation batteries, are included in the in- minute M assess the magnitudes 

. A j!f * ercanu casing surveyor an - r alignment ^ lateral oF the vehicle In which it is be- strum ent pack, the- entire system of the necessary corrections to be .. 
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. angular alignment and lateral of the vehicle in which it is be- strum ent pack, the. entire system or tne necessary corrections rooe , 

is tne name oi me umi, oum di Sp i acem ent3 of the casing at lug carried. .Three precision is self-contained and can operate made. ■ • 

m collaboration with Shell Ex- given depths relative to the accelerometers are mounted on for several- hoars, independently Providing & new. method ioe 
ploration and Production (Aber- known starting datum- These the stabilised, platform with of external control .signals and assessing the alignment -ana P<>«- . 
deen) to a specific operational displacements are accurate to their axes aligned mutually at services while * survey is being lion of ou wells, this unit is 

requirement of theirs. It is within — 5 ems, and alignment right angles to one another, performed. _ beueveo to be a unique British 

currently being used by Shell/ within 1 minute of arc. These detect accelerations Operation is simple. After the achievement. • 

Esso lo survey the alignment of Developed by the Inertial (movements) along any, or all,' unit is pvitched.on, the platform Ferranti. Onshore. .Syst em s, 
production wells from the Brent Systems Department of Ferranti three axes and the output levels itself automatically and Ferry Hoad, Edinburgh; JEHa •, 

D platform io the North Sea. In it is an adaptation of an inertial signals are integrated twice to gyrocompasses one axis to face 2XS. 
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* SOFTWARE 


U.K. group 

Unn | '| 4 yQn expected r £6m. from CAP. ins out every bit of performance. . ” ment for future distributed 

lido X 1 vllvil derived mainly from work on This meant they were fre- -p. - ^ systems. . 

complex systems, tailored soft- quently unhappy with the Wnnu CnPCTkC The Basic Interpreter operates 
_ j * ware and program products. operating routines makers pro- UCIU V C>L7v^dIS.C> in an interactive conversational' 

I 1 OTT CAP is also working on the vided and software houses were « A environment in which a user can 

development of extensive aids getting more and more business **<■» ’Ftt/Zx compose, edit, debug and execute 

BRITAIN'S hi inrfpnpnripnr for companies who want to use in this way. He was particu- 111 L'WU programmes, as well as in a non- 

eoffwiro hnusp r\P ie hncic in micro-computers. and when this larly interested in skeleton pro- ^ conversational production mode 

the Franch market thrauah an WDrfc has reached a marketable grams which allowed many more JonmiOfroc /or programme execution. It 

Srcement uTth rhe verv 8 !ar"e level of development it appears users to apply selected process- lclllft LIcI/£Cd provides data file processing faci- 

and a fore R° n * conclusion that ing routines with minimal G lities and the capability for 

siCr « Slices will be interested. adjustments. BOTH A Cobol compiler and immediate statement execution 

cruinin Franw ° Barheuns The latter will hold 51 per CAP intended to benefit from basic interpreter are now avail- for Interactive programming and 
group in r ranee. cent 0 f the j„ t he new the move by many users away able for Honeywell's mlnicom- debugging. In addition. Basic 

This means total European company (Sliqos-CPP) and CAP from big computers. puter family. data files may be - interchanged 

coverage for CAP-CPP — the the remainder, so that French At the same time it was seek- Introduction of the languages with Level 6 ; Fortran pro- 

markct'ng wing of CAP with enrapany law should be no ing to establish a large enough represents an increased empha- grammes. The one-time licence 


develop to the new company. Alex d'Agapeyeff, head of CAP. Both Sligos and CAP seem to gramme .for the group of 
This will have behind it the drew attention to the fact that have written off Government machines _ • 

strength or Sligos which should although machine costs were support in either, country as a Level B Cobol is upward corn- 

turn "over some £20ra. this year coming down sharply, users source of new product financing patible with Honeywell Series 60 .* 

from its nine bureaux and soft- nevertheless were more in- since so much of it still Is Level 66 Cobol. This 'provides a 

ware operations and the terested than before in squeez- oriented exclusively to hardware, facility for applications develop-' 
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expected £6m. from CAP. ing out every bit of performance. 

derived mainly from work on This meant they were fre- - . 

complex systems, tailored soft- quently unhappy with the l-cn Kxr CTV 3 k QL r C 
ware and program products. operating routines makers pro- UCIU V uUvdJS.0 
CAP is also working on the vided and software houses were . •' A- 

development of extensive aids getting more and more business 
for companies who want to use in this way. He was particu- 111 l‘W U 


distributed 


fof tiv aVp N house "cS P " bacfcTn micro-computers, and when this larly interested in skeleton pro- 
the Fr<Mich U nfarket throuch an WDrfc has reached a marketable grams which allowed many more lanmiOffAC 
agreement uTth the vervlar"? level of development it appears users to apply selected process- ldllH LlcUZCS 

agreement Ultn tne Very lar„e onnrl.icinn that in" rnntinps with minimal O . G 


agreement with the very large , i‘ 

services and software group, ci;,,£? r ?,£n ne ha fntor«^T 
fiL , , LI „ . , . _ Sligos will be interested. 

Sligos. to form a joint marketing ^ hnM ; 


group in France. 


® HEADING . ^,.5^ control set-points and DC wide x 65 mm. higi 

>tv - j' / - -inputs. . . Siemens. Great:, 

I h/PTl TPCTC : Transducer systems employing Great West' Road 

V-/ Y vll ll/OLd. '•• the DT 031 do not require either Middlesex. TWS ! 

y .• ' analogue amplifiers , or A to D gij3 # 

th^rmQ I" • ' converters, and the chip can be 

tllUlXllCll - interfaced directly with a com- tdamcDH 

v . " ,-L puter or micro processor^ or used 9 

stability R nK hle 

M toe transducer chip will oper- \T7QcVl TO 
ate i0 extreme temperature W dISIl . 1U, 
environments and could be , , - 


SIEMENS has intn 
ing beacon crrw» 
use in situation* 
high-intensity flasi 
example, police eat 

fire fighting wli*n 

trucks, road works 
buoys and ajrport 
Type WE 15/14 
a complete absent 
installation Into, 
beacon, based on 
xenon flash -tube i 
traditional fllameni 
The use of a fluf 
for a much hrighte 
same power requl 
incandescent sour 
tivclv. its use allow 
light output with i 
consumption — an i 
lure for remote insi 
as marine buoys. . 

A compact 
board is mounted t 
ally isolated brack 
serves a heat sli 
tube is normally r 
rately in the be;u 
necle'd by flexible 1' 
The module is 
operate from a n'c 
DC supply with a 
rent drain, of 2 am: 
rate is adjustable 
tween .40 and 120 
minute at a nomi/w 
of 300 lumen-second 
consumption at 12i 

minute is 15-watt, 
circuit module, tha^ 
include liquid levels, tempera- tube, is 100 mm. lc 


companies or agents throughout hindrance to the setting up of European base to provide the sis on marketing Level 6 in com- fee is £400 against £2,150 for 
the EEC plus Spain and Portu- the venture on January l. revenue to finance the writing of mercial environments. It is the Cobol facility, • ■i 


Both parents will contri- Speaking at the announcement better software routines, rather another step in a comprehensive More from Honeywell on OL 


program products (hey of the move in Paris this week, than import them from the U.S. software development pro- 56S 919L 


.Oven tests 


thermal 

stability 




hr*? i i 




analyses, on be qafried ^by measure vacuum via diaphragm less washing mo chi 
direct comparison of samples, or? displacement throttle - angle, mercial vehicles hni 


hy spectroscopy, ; _ . , . .^ temperature, oil pressure, mass over from a Belgi 






if: 'Am 


. ..Any., ipre^etenhin^d. temper^ air flow, exhaust coretect and so by Oldbonroe Sc*e 
ture in tl^e. range of 50 to ^10 om r Thas information eould. In- bpments, London Ro 
deg. C. cftn be Selected, Staples fed to a micro^compfcter Green. .^ n ®dworth, 

are; removed on a motqr. ariven used, to make the necessary 6JB, (0438 81281- ), : 
tray at any. preset time interval agistments to the engine tuning the Trubentsed grou 
frogt a few minutes up to eight anj\ carburaiion so as to get Th ? machine, call 
bouxs- f ,, _ . peakhengine performance and 8°n. * s custom-built. 

• Electronically regulAted, the niininStae . atmospheric pollution, differences in vehu 
equipment is Stated , to be Hughes Microelectronics is at shape, kinds of load 


r- ■ 
r ; . ; ; 




accurate - in time lmwsureraent Gtenrothes, Scotland. 

to ±0^ .seconds over iwo hours, •. 

and In temperature to ±0 J deg. • „ • 

C up TO -300 deg: CL • j m MATFDlAi *S 

Even temperature distribution W' *V rt ■ 
through the chrome oven is en- -|S • * 




mrouga xue enrorae oveu a eu- yi- • - 

sureff by sparging with air. For W-pClri /H QTQ 
testing in ah. inert atmosphere. lXwJLU UCltu 

the oven can be sparged with , - ^ - The masts for t 

nitrogen or any other gas. This p/Til'YI t-YI 1 p/H frame arc free-stanc 

simplifies testing with materials vUlllUntU- not in use the fra 

which produce by-products which ... raised sufficiently foi 

can catalyse the degradation of TO TAKE full advantage of the be parked, or the i 
samples.. stiffening : and . strengthening other use. Sensor w 

Twe stainless steel ' PTFE potetttUl of carbon fibres and microswitch stops 
coated 'samhle trays are pro- bbrfnf .iflbres in reinforced damage should the 
vided: one- for sheets or blocks ' plastics, new epoxide - resins a vehicle as it is It 
api to 10mm thick by 260mm have been developed as matrix The spray is pn 
long, and the other for liquids, materials- While the relationship 450 psi, and the: 
powders or pastes. between resin, fibre and com- brushes to damage 

The oven is marketed in the- P°rite properties is not yet fully rors or other proje. 
U.K^ .by KTL. Plastics Equipment undrastood, the designer can he equipment can be 1 
and -. Engineering Services, ’62 “ettet .equipped _ to " achieve sizes of vehicle froii 
School Lane, Toft, opttteflm. composites if the to 4S feet long traire 

(022026 3303);- prp^ri 1 .^ of the resin are the largest vehicl 

^ Ioftwn. j : . -Strictly comparable cleaned on all six 

ere ' S® 5105 rainnte s- says the ct 

• ELECTRONICS - established and are The system inco 

~ 7-„- • AvautabW-.'m a new handbook goo litre- water tan 


cleaning problems, 
remains stationary, 
bearing frame Is 
lowered around it 
th'e under-chassis is 
worst, a rinse dev: 
when the vehicle is 
■washing bay. 

The masts for t 
frame arc free-stanc 
not in use the fra 
raised sufficiently foi 
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t -22 pro -recorded program 
t ; cards, covering most 
£ aspects of J 
^ business ana finance. JM 

“TL" £30-49 ..ir-cVA- J 


^The , ^12 r^iru r have f b.eu pVs^ra*' “vh^rYoV 

mm®*, mg*ffl*3&gg£ 

company :.SE&gms*e<&i 

INKRKASiNGLV aware that its d ® ter ‘ recharginq the“pres« 

pnbHc image'-is derived largely “is. temperature The chemicals used t 

from ^the Jrequeut appearance of^ ' ro ,^ n le P?' be non-acid and ? no 

personnel recruitment advertise Tiarduess - (Barcol). The first inslallatii 

meats in. the national Press. PA refractive index and- density- complete? aSd cmlr 
.Internationa], whose electronics - r ^ s , lllls .j a r e Fiven In Uniaate Dairies rut 
consultancy business is -expected graphical form maker rennrts S 'n,nri 

t* become a fif th of ■ the com- Cor - comparison between SJder^d P 

pany*s total turnover, has started re ?°S handbook, which is 

a hew -company called PA Com- P n ® e J'"-? t '“• “ ts ^ l,ed in loose- — — — 

pvters ^and /Telecommunications, leaf'-form so that data on addi- 

Dr Pactel ■ and the managing dir- tl0I i a ] rosms may be added and Joplf Warrnn in- 
ector is Mr. H. H. Hunt who his reraums ean i be easily made. arren in 

been with PA for 25 years. Data on vinyl ester resins and to Visit 
The U.K. company is expected e “^?, e * r * n 8 therraoplastic-s will ST\IVT 

to remain, the most significant shortly- be available and inanu- lonn 

but others will soon be formed fac rarers may have their, own loUU 

in Bweden. ^ViTest Germany and ^enns mcludecL •• — at the OfFshor 

France; there will be representa- ^ Y f rs iSL Tefit i n l La1)0ratones ' national FvKtii 

tlon hi. Benelux, Spain. Italy, Straet, Ashtead, Surrey. 

Switzerland, and m the U.S. (Tel-. Ashtead 7639L) Bu tiiingham Tie 1 


shed- by -Yars^y Testing 30 hp water pump 
ratortes. - to installation size). 


And nowthe card that sets yoff reel 

(It’s exclusive to Hewlett-Packard^ new HP-67and HP-97 personal calculators) 


h can be used interchangeably Making the most af memory 
In both. It can store data -from 


26 storage registers -as well as 
programs. A breakthrough for 
battery-powered calculators. 

The HP-67 is the pockefable 
model. And the HP-97, which slips 
info a briefcase, includes a battery- 
operated printer to give you time 
and labour-saving hard copy. 


Both HP-67 and HP-97 have built-in 
memories of 224 program lines. But these are no 
ordinary lines. Because merged codes enable up 
to three keystrokes to be stored in a single line. 
Because constants and data don’t have to be 
incorporated into your program. And because 
ample user-definable keys, three levels of 
sub-routines, ten conditional test functions, A 
indirect addressing and other powerful m 

programming features conserve steps' ran 
and simplify complex problems. 


the extensive documentation, the quality in' 
performa&Ss and looks that you expect from 
. Hewiett-^ekard. 

enable you to solve more 
problem|^ore quickly than you would imagine 
possible ^sh apersonal calculator Send now for 
full details. . 




New HP-67 
& HP-97 

\ *HP-G7 £387-00 


i*HP-97 £653-00 


Expandable power 


Abundant software 


The card slips smoothly through an 
‘intelligent’ reader, saving mental effort and 
program steps. A communicative display makes 
correct and complete loading of data simplicity 
■ itself. Additional cards can be loaded and read 
under program control, giving a vastly increased 
range and complexity to possible programs. 


Pre-recorded application wi 1 ^' 
packs for maths, statistics, * 

electrical and mechanical - ■ 

engineering, business/finahee, 
sure-eying and nuclear medicine 
are already available. More are, . 
on the way. There’s a users' library, 
too, with a comprehensive program and a 
regular newsletter 


Easy to use 


The'fusf family 


The ‘intelligent* card reader makes 
programming and data handling easy. Compre- 
hensive editing facilities simplify step-by-step 
checking, de-bugging and program alterations. 
And Hewlett-Packard’s computer-proven BPX 
logic and automatic 4-rep ster stack enables you. 
to forget all about hierarchies and parentheses 
and get on with the job* 


Of course, both HP-S7 and HP-97 are 
members of the ‘first family. So they come with 


HEWLETT M PACKARD 


P * Rrieefcqaotcd radndr \VL15 

indmnunofartnrerirmmtmffDdwiPHAiJpnrtA. 
Hewlett-Packard Lt<i, Dept FT/67/97/ i. 
TV'inDersh^Pbkingham, Berks. RGil 5 AR. 

Tel: Woki§bam784774. 

Full detaiflplease; ’ HP-67Q HP-97 □ 

□ r wtmld&e a dealer to contact me ■ - 
n I ycmlrfciiTte'a demonstration. . 

Af y main field 

of interest ' ' ' 

Name ' ‘ • 

PostHrm. —I: . - - ' : • , 

Address : • . • .. 


Switzerland, and . ia the U.S. 

In their previous guise— the 
work was largely carried out as 
“ management ' services '’—the 
Pactel staff- 'of 100 has been in- 
volved .in. some two dozen pro- 
jects • including studies for 
Philips, ITT, .IBM, Swiss Bank- 
ing. Corporation, and a number 
of PTTfi.-;*, ; -Rutland House. 
Rjiigh tab ridge, London SW7 LBY 
(01*235 6060). 


Jack Warren in- 
to visit 

STAN! 

- 1800 

at the OfFshor 
national Exhib 
Birmingham ne 
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Sales and service from. 1T£ offices In OS countries. 
WaneretJ, WaKlnflBMt, Buka. BOS BAR. Tat Wokmflhim 78477< 


Postcode. 
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LOW-THRESHOLD • integrated 
circuits that can be used with 
av; variety -of transducer inter- 
faces to produce digital outputs 
that are a function of the para- 
meters’ ' being measured have 
been developed by Hughes 
Microelectronics. . 
rThe ' transducer chip, DT 031, 
provides a‘ basis For the product 
;non of lowrcost systerns with a 
typical accoTacy_,Qf 1-2 per’ cent', 
for incorporation in many indu^ 
riial. and. consumer products. 
Parameters that dan be measured 


.. r* v -wiuuiui cio ui wuiiareni 

/^le^ury rivets, rivet setting machinery a 
-;cost-saving equipment and products, have 
answers to the fastening problems of virtue 
manufacturing industry-large and smalL 
LCould you benefit from this knowledge? 


Tha Godetothe BE Group 

Gfdu^Hoatf Office: 

s&ssasMfr' 

Aylesbury. Bucks. HP 216aB. , 
Tet^flasbury ip28«) »Vi.Teiejc S32J0L 
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Showdown 
for GDP 


BY ANTONY THORN CROFT 
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LAST night it looked as if 
SLADE was going abend, with its 
plan to “black’’ the print adver- 
tisements of agency Collett 
Dickenson Pearce, •pressure yes- 
ferday from the . other print 
unions to remove .the threat 

seems to have failed, and a meet- 
ing of SLAD£Ts top officials -to- 
day is expected to confirm that 
its members should henceforth 
black the agency. 'Around 35 per 
cent, of CDPV billings, in effect 
its Press advertisements, would 
be affected. ■ 


It may take some time forthe 
blacking to be visible in the form 
of advertisements not appearing, 
but all of. GDP’s advertisers have 
rallied around it . ; and have 
decided -not' to try and place their 
advertising -through other : agen- 
cies, , even though - these bad 
agreed to handle the work on 
behalf of CDP.- Also, in the 
short' term; there are no plans 
to switch advertising to other, 
unaffected, media like posters, 
radio and TV. 


• - Frank Lowe, managing director 
of the agency (which is a public 
company) was calling a meeting 
of the staff last night to explain 
the situation, and there were 
plans for another ballot just to 
check that CDP staff did not want 
to join SLADE. . (The.- dispute is-' 
centred around the union’s cl aim 
that agency personnel should 
join. up. Last week the staff voted 
171 to one against - joining 
SLADE.) - 

If the dispute continues the 
many small production houses, 
who depend on CDP -work to sur- 
vive, will soon face problems, and 
there are doubts about whether 
their SLADE employees will 
follow the union directive , once 
their livelihood is threatened. 
At the moment CDP seems pre- 
pared for a long fight and has no 
intention of forcing its staff to 
join SLADE against its will, an 
attitude which is probably backed 
by the other unions with their 
eyes on the agency world’s nan- 
nnionised work force. 


9 DESPITE its anti -advertising 
reputation Marks and Spencer is 
an increasingly heavy advertiser. 
On Tuesday it starts a national 
pre-Christmas television- and 
radio campaign . for its Gift 
Vouchers which were introduced 
in the London and -Granada 
regions last Christmas. . 

The budget, of approaching 
£100,000, will he the_ largest 
placed by Marks and Spencer for 
a specific campaign ' for some 
> pars, although it spent much 
‘ more when opening its new stores 
fn Frarifce. ' The creative work 
was -bandied by John Simmons 
Creative Consultancy' and: Chris 
. Ingram. Associates , is. planning 
and buying the media. ■ 


.9 CARL -Ally ■ Is- changing its 
name on January l to PVA.'tbe 
trading name of Pincus. Vidlcr 
Arthur Fitzgerald,: the; four 
British directors who. .acquired 
the shares in the. summer. The 
agency now has billings of £3m- 
and is moving to -a new. address 
in Kendrick Mews, Kensington. 

9 TWO hew accounts T fbr Saatchi 
and SaatchiareRCA . Records, 
who are launching a ’big TV 
record promotion Sri the' New 
Year, and Schwartz spices, mar- 
ket leader in this flOm. business 
which until now has not used 
advertising. A campaign will 
start in Granada and ^then go- 
national with a budget of around 
£250,000.. • . ; •/, 
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The qUlckening- pace^bf inrftotion is graphically shown in the latest 
Packaged Grocery Index from AGB. The products included repre- 
sent a third *JDT.grdcjBfy_tumover apd provide a definitive trend. 
And - th> 'tf«^d _cs -gloomy" for both manufacturers* retailers ' and 
1 consumers.'^ 

" Volume puf^hjuds .from the stores in October, as against ^Octo- 
ber, .1975, show a marked drop, while prices have rushed ahead to 
1 3 .per . cent - above V year - ago. Prices, in fwc, at higher than 
'consumer expehdftuce* ' blowing that housewives are now finding 
: it. hard . to switch tbV cheaper brands, or, more economical sizes. 
In. the- put packaged goods had fared better against Inflation than 
consumer, durables. Jwsause of the availability of ' alternati vies. Now 
the optJonj are narrowing. 

-- r Of course ther ef ore variations between products. Beverages, 
frozen foods, and, most recently, pet foods, have had to raise their 
prices most sharply and not surprisingly beverages and pet foods 
show! very big -filter In" volume. It looks as if die -(government's 
decision to, freeze, wrapped bread prices has coroe }ust in time, z€ 
-leuatrirom the dohiumer's point of view. bi October wrapped 
bre^d was subjectto.a-year on year nominal inflation of 15 per cent, 
doubt* ^that of eatfierrih the year. 



BY OUR MABl&ftrtiS feDITOR 


ONE group which." Is very 
optimistic about ite prospects in 
1877 is the chickeu^producers. 
In the past their enthusiasm has 
run away with tbe&4 leading to 
chronic over-supply ; . situations, 
but tbis year chicken sales will 
be around 324m. -.(as against 
25m. twenty years itgo), and the 
most cautious forecast- fqr;1977 
is 340m. IF red meaf-jmees con- 
tinue to- rise attiie/recent rate 
chickens could do nltich, much, 
better. - 

There will be ndrShortage of 
advertising support* ; The indus 


try 

the 


is putting £^000_ behind 
bird, -and with j)ound-for- 


pound promotions indivi 
.dual, retailers, addea the total 
[advertising will be aroiind £lm.. 
roughly the same_a s Jo* meat 
advertising. Apart. ijttffli. the 
generic campaign -there strand 
advertising, most significantly 


from Busted, the lead line of 
_ ... - jGroup 


RoSsPoullry, the .Imperial..,. _. 
division which dwninatp* - in 
khickens. • J" 

Buxted is spending £lm. on 
advertising in 1977 as against 
£300.00ff this ye*. The agency 
involved is tiy tiny McGougan 
Bowler which^oes not even run 
an internal creative department, 
bpt gives t M account the kind of 
attention jr . reckons-' it has not 
received ^ bigger agencies. Even 
the advelt of a new marketing 
direct orfin March, Robin Pooley 
from We CWS, has not disturbed 
the lifik. . ' 

Pooley has disturbed lots, of 
other things at Ross, apart from 
ing. the advertising spend. 
The biggest change has been in 
ific internal organisation. He has 
[^switched product managers, 
wedded to marketing titles, back 
into salesmen, albeit with key 
accounts* For example^ ‘ the 
executive who was responsible 
for selling Ross turkeys across 
a{l outlets might, now be selling 
tte entire range of the company’s 
products to a group of major 


retailers. This, along with a new 
product formulation for the 
Buxted chicken (a change in the 
feed means a change in the size 
and flavour of the product), has 
brought an immediate boost in 
sales. They are now running at 
2m. a week. 

The extra turnover is attri- 
buted to the fact that the import- 
ant stockists arc now carrying i 
wider range of Ross poultry 
Even Marks and Spencer 
taking a chicken which carries a 
Buxted brand name. At the same 
time joint promotions are car 
rled out with important retailers 
An experiment in Tyne lees 
in which Buxted advertised 
its brand leader on radio and 
television linked to the Dewhurst 
chain has proved the popularity 
of an advertised known brand, 
even when selling at a premium 
compared with the retailer's own 
label. So sales -through Dew- 
hum. which had been around 
£1004)00 a year For Ross, are 


currebtlv valued- at £l.5m. 
” oley " 5 — *“ 


Pooley has a simple approach 
to advertising. He reckons it 
should tell consumers about the 
product.'how much it costs, and 
where to -get it. This points to 
more joint promotions. He also 
reckons, that any remaining 
yestiges of chicken as a com 
modity market should he cleared 
away. A chicken should be sold 
like a can of beans, especially 
as it now can be adapted to suit 
changing and varied tastes, can 
be produced in greater or lesser 
numbers in a matter of weeks, 
and also, faces the challenge of 
new uses. Pooley reckons that 
the main current consumption of 
a chicken, as a Sunday roast 
every' three weeks, is reaching 
saturation point, and new meal 
situations must be developed. 
But the main advantage of the 
chicken, and other poultry, is 
that they will remain much 
cheaper than the competition, an 
advantage that seems certain to 
.appreciate in 1877. 
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AGB is-- extending Us Prices then cover 22 store chains ac- 
Audit, the survey which shows' counting for 72 per cent, of pack- 
:|tho price and distribution of' aged grocery turnover, 
products in a wide sample of .. Since the speedy information 
retail’ ^outlets. 'From March, on prices in store has been avail- 
BiaBons. - Hillards, Laws, Morn- able to retailers and suppliers 
sous, the: LCS, the RACS. and . it has resulted ip a tightening 
the North East Co-op. all import up on prices. Many multiple 
tpnr regional • retailers, will te ■groups ^were shocked at the varia- 
added to the sample, whiph will , tions between their branches. 

■ "and at the discrepancies between 
'their .prices and the competition. 


E2LZ. 


ANNOUNCEMENT 


' ■ ' ' Foir Ae first ticne in the history 

\ v 

" \ 'S^M^^AlIgeineine Zeitung 
v a (^hpreKen5i ve siirv'ey on 

and leafed ^ivices iviH fee^ublished oil 
l(hhl I^by r 1977 



c or Iwiiiitlmi jjkasc contact; 
ImllnnieJs - 

- ^ ; ^.T •' '- ' fi B iompton Road - ' 

"nxnoxsu-y IDE ; 

wOl Ext 7. ' 


' mto'hninmmcR 



Primary ConbactLimUed 

Telephone: W-^9724r ; . ' 

Incotparatfd&gaSaftunU 

AAeTlisagforff :^-, -. . ;: '-W .. 
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.It was apparent that the . coni- 
ipaoies that, operated a uniform 
^pricing policy, notably Sainsburj' 
apd Asda, were the most success- 
Tulrgrocery 'chains and close com- 
petitors,. such as Tesco. have 
since reduced th_c amount of 
store manager discretion over 
price. , „ . . 

. There may be a fashion 
element involved here* and as 
.the." keeness of price competition 
'intensifies next year some system 
which combines central. controls 
and local flexibility could be the 
ideal. - Already groups like Asda 
and Tesco . are experimenting 
;Wlth telephone recording 
machines,, which enable the 
ceptral management to recom- 
meud' price changes at very short 
notice and ' better control 
distribution. 

The Prices Audit also quickly 
shows up the impact of promo- 
tions. and enables suppliers to 
.argue about prices and discounts 
wjth retailers armed with infor- 
mation .about what Is actually 
happening in store. It underlines 
the growing power of the multi- 
ples in a more price conscious 
environment— this year, for 
example; the multiples have 
expanded their share of the 
packaged goods market - from 
(W.6 per cent, to 58 per cent. 

The Co-op is shown with about 
2D per cent, of sales and ' doing 
well in certain areas, sucb as 
Lancashire, and badly in others, 
such as Scotland. Salnsbury Is 
.credited with 9 per cent, of 
/♦packaged - grocery sales; Tesco 
with 8 per cenu; then Asda with 
4 'per cent.; closely followed by 
Allied. International and Fine 
Fare.- jKwfksave seems to be 
doing well as it extends into the 
Midlands, which is becoming the 
rknost -price ^competitive .grocery 
^ ai-ea in the .TUt 


f &D 


19 


ASA COMPLAINTS 


U.S. BRANDS IN LONDON 


Big names rapped 


BY PAMELA JUDGE 


THE LATEST case report from Dubai “sooner than if they had 
the Advertising Standards flown directly by subsonic jet.” 
Authority shows that 173 com- Three of British Leylaod's 
plaints were dealt with during roadholding claims for the 
September-October of which SS Princess were challenged. BL 
referred to mail order failings, argued that it was presenting 
Of the SB cases that related to subjective and reasonable 
copy claims • 53 were ■ upheld opinions but the ASA felt that 
either wholly or in part. Hoti- people would expect them to be 
days-cum-travel ads. brought the sustainable statements about the 
greatest number of complaints— actual capacities of the car. 
ten — followed by competitions From Florida a man pointed 
and promotions, and retail stores out that while the Sealink 
and outlets, at seven each, motor- (British Railways) advertisement 
lug. photographies and alcohol referred to a ** 48 hour excur- 
caine next, with six each. B ion ” he had only had 25 hours 

Five of the .cases— ten com- a nd 20 minutes in Cherbourg — 
plainants-rconcerned Concorde, SB. conceded, 
the verdict going against the ads. Debenhams and its sister store 
in three cases. Air France s Harvey Nichols agreed that they 
reference to “absolute ttan- shou ia not have used “manufac- 
turers’ recommended retail 




name? 


“S. S'- v •• u- 


prices” in relation to Oriental 
carpets — 1IRRP is not an Eastern 
practice. DuPont Agrichemicals 
had to agree that an advertise- 
ment in the trade Press could 
mislead a non-technical reader.' 

From Brussels and London 
came two complaints about J. C. 
McLaughlin's claim that Lowen- 
brao was “the world's most 
exclusive and expensive beer ” — 
the complaints were upheld. 
There. are other beers that are 
more expensive both in the UJL 
and Europe. 

Fine print details in an offer 
oo packs of Procter and 
Gamble’s E3 size Bold detergent 
packs could have been better 
expressed, the company agreed. 
Some highly technical sounding 
circuitry in a Sony brochure 
was not incorporated in tbe radio 
receiver as a reader might have 
thought This was a misprint 
and subsequent literature had 
A complaint — from Glasgow — been corrected. 

against this Press advertisement These som * o f ^ b ,etter- 
Jl. ^ „ . c . M - known names where comp amts 

Z ? y .. on * e were upheld. Among those 
grounds that to say rt is comfort- advertising was deemed 

ing how acceptable you become" to be correct were duty free 
when you mention Monte Crbto shops at Heathrow and Gatwjck: 
gives the general Impression that good buys at the airports were 
drinking is necessary for social SS 


r ;** •• 

r i ; y ^.y ' 





advertised as “ Up to 

, . _ . cent off High Street prices a“nd 

acceptance, and as such offends ■ was “merely making a 
against the tightened dnnk section comparison with U.K. retail 
of the Code of Advertising Practice, shops ” not those at destination. 

Imperial Tobacco proved its 
quility ” and ** the quiet ” when S??®. ^ at more peopl v smoke 
aboard has now been deleted. Embassy cigarettes than any 
Both the Air France and British other coupon brand, and in i ads. 
Airways claims for less, or no, ^ or Bulmers Pomagne t^ e re 
jet lag have had to be dropped ^ attempt to equate the 
since there is not sufficient * d ?* of ^PP' n «s with that of 
research evidence in support drinking. Lever Brothers can 
British Airways had to concede ^ on . saying P pmestos Wl, » 
that it was not strictly factual aU 

to say that certain American ' A °! > i eCt ^ 

jiSlrae^S af " ra0 °°' 5 ?Foo»bSirihlch £ 

] On ^° Sit it was t a<d DICk E , m r g?* aS , a 
L” s ? h " a ) W ^ r L riti, l A, ^ VS B “ ?3S5Su my llr/th^ Not 1? 

you win a damn great jackpot. 
rn b r5Sl£ ** isoXT ■ . The complaint was 
OPMS. The ASA took tbe view 


Anyone for Hereford Cows 


BY ANTONY THORNCROFT 


IF YOU want a product that will 
instantly fade your new jeans: or 
you fancy getting drunk on Here- 
ford Cows, a vanilla flavoured 
concoction which is 30 per cent 
proof spirit: or are out of Smoke 
Shaker, which gives off the smell 
of an authentic charcoal barbeque 
even though the steaks axe being 
grilled under gas; or fancy 
yoghurt mayonnaise, or some 
crumpled bacon pieces— and if 


and Johnson, by extending the 
uses of irs soda. It Is promoting 
it as an anti-acid, as an absorber 
of refrigerator smells, and as a 
lavatory cleaner. Other com- 
panies are promoting toothpaste 
with soda, in areas where 
fluoride is suspect; soda as an 
oven cleaner: and soda as part 
of an anti-perspiranL 

Some of the innovative trends 
in American marketing may 


granola snacks, and perhaps 
Japanese noodles— all tbe rage 
in California. 

The American New Products 
Supermarket approached a 
hundred companies when it 
began business in November and 
received a favourable response 

from S7. Eight are already 
clients, with another eight likely 
to join. As well as the £1,000 
annual subscription, which en- 





Ashlcv <UftirtHitf 


Art McCormack and Ron Palmer in the supermarket 


you also can make a down pay- 
ment of £1,000, then tbe 
American New Products Super- 
market is tbe place for you. 

The Supermarket has just 
opened in Covent Garden, where 
all the new advertising and 
marketing companies start these 
days. It is run by two Americans, 
Art McCormack and Ron Palmer, 
w’ho have deserted tbe London 
agency scene to establish a clear- 
ing house for tbe latest American 
new product ideas. 


seem overdone in the U.K. — the 
anti-aerosol bandwagon, which is 
creating products like Safe Day, 
Safe Side, and Ban, all old- 
fashioned roll-on anti-perspir- 
ants. Other rapidly expanding 
markets, like the fruit wines, do 
not seem to have much future 
over here, hut British companies 
can hardly ignore the impact of 
powdered soft drinks (where 
even Coca-Cola is testing a linei. 


titles a company to as many 
visits as it wants to pick up 
ideas, there are extra services 
at extra cost. American pro- 
ducts do not have a mar- 
can products do not have 3 mar- 
vellous success rate in the U.K. 
— skillett foods is the latest 
costiy failure — but failures. there 
could succeed here, and opening 
the mind to new ideas can hardly 
be a disadvantage. 


arrive “TSi friE"® 5 “mi? '^opie would not 
arme ui Gulf cities such as know of Emery or that be 


Brokers 

compete 


habitually dressed up as a 
clergyman ” so that people might 
think it was a Church view of 
gambling. Some Dick Emery TV 
snows have been watched by over 
13m. people, according to the 
BBC. 


for fund 


THE Thomas Coram Foundation, 
a charity involved in helping 
orphans and underprivileged 
children, has just appointed 
stockbrokers Hoarc Govett to 
look after its investments, which 
are valued at something over 
£1.5m. This is a nice marketing 
story in that the Foundation saw 
competitive presentations from 
three brokers before awarding its 
business. 

Tbe -Foundation had been 
advised by Lazards, the merchant 
bank, but thought it- could do 
better with a broker now that 
the City was becoming more 
marketing minded, and experi- 
enced in handling the larger 
funds. Three companies were 
asked to compete and were allo- 
cated 90 miautes each for their 
presentations. One contestant 
did not offer any information 
about itself before the- presenta- 
tion; one presented a portfolio of 
another investment fund to show 
how it operated; but Hoare 
Govett had put Thomas Coram’s 
investments through the com- 
puter and fielded the team that 
would handle the business if it 
won the account. 

By going to a broker the 
Foundation hopes to save a ser- 
vice roe on top of the broker's 
charges, but does not envisage 
Hoare Govett moving the invest- 
ments around too rapidly. For 
the brokers there is possible 
extra income of around £5.000: 
for the charity a planned 10 per 
cent, gain in income, or about 
£15,000 a year. For lbe Citv 
generally a peep into a much 
more competitive future. 


British marketing companies 
have always looked to the U.S. 
for fresh brands, and there are 
organisations that will keep you 
informed of all the new products 
tested in the States. Nielsen goes 
one further and actually brings 
over samples for interested 
clients. But the Supermarket 
reckons it offers a cheaper, 
quicker, and more detailed 
service. 

It imports 60 to ino new pro- 
ducts a month as well as innova- 
tive advertising campaigns, but 
its role is not purely passive. 
Although it concentrates on the 
markets where it has clients It 
also points them towards the 
fastest developing trends in 
American marketing, and .also 
lays on. at a price, a full investi- 
gation of demanded markets. 

At the moment the Super- 
market is interested in bicarbon- 
ate of soda. Arm and Hammer 
was for generations the leading 
baking powder in the U.S.. but 
now it is enjoying a new lease of 
life, and attracting competition 
from companies like ' Johnson 


But Lever’s turns a failure into a 


Profitable Shield 


ONE product initially developed 
in the U.S. which bad to come to 
the U.K. to be perfected and 
successfully launched was Shield 
which is proving Lever’s most 
promising new brand in years. 
In April, its first month of 
national distribution, it captured 
an astonishing 17.5 per cent, of 
the £6Sm. soap market. In 


May it claimed 26.8 per cent. 

This share, a record for 
the very competitive soap 
business, could be accounted for 
by the heavy initial advertising 
aod the price off introductory 
offers, which cost Lever’s at least 
£15m. But in October Shield 
was still holding 18.4 per cent 
of sales, and the company, over- 
coming its surprise al the extent 
of its breakthrough, now intends 
to try to keep this market 
share. Already Shield is a profit- 
able brand. 


Lever Brother's concentrates 
on big brands. It has high fixed 
costs in its main markets and 
with profit margins under pres- 
sure any small gain in volume 
sales is vital. Its approach is to 
find a marketing opportunity and 
then attempt to meet iL With 
Shield it took over a deodorancy 
theme and added freshness. 

Tbe company’s current policy 
on new products is to test more 
thoroughly with consumers 
before putting them on the 
market: once a brand does 
appear in a region it is almost 
certain to roll out nationally. 

When a brand is launched it 
can expect a long career. Lever's 
other great success story, Persil, 
and its off-spring Persil Auto- 
matic, now hold 30 per cent, of 
the £140m. washing powder 
market, a handsome way to enter 
its 70th year as a brand name. 


Economic : 

9 


TEST 

s marketing: 


' In these limes, ilic value of 
We-itminsiier.Press recognised 
l Test Towns is e*en more ap- 
parent for their low cost 
i measurement of a newprcducL 
» its packaging and price acoepi- 
i ability. 




[as the ‘first step’ before TV 
J launching. 


! Westminster Press Test Towns 

1 : « 


\ i icil lawns ^ 

i offer typicality to national pro- Z 
I file and geoerjphicji isoblion. • 


ijib «u»d geographic.!: isolation. 
The daily newspaper published • 
inthotowngoesyouhighnwr- • 
1 kcl pen,-t ration. 9 


Call Peter Clifford on 
01-353 1030 lor literature. 


TEST TOWNS 2 


999999999999999999 



When you have something to say to the 
Germans with most say say it in Der Spiegel. 


Der Spiegel, Germany's only 
and Europe's largest news- 
magazine, sells 900,000 copies per 
issue and is read every week by 3 
million men and 2 million women at 
the top end of the market. 

And these are the Germans 
with the most say, 75% of business 
and administration decision-makers 
read DER SPIEGEL, and 38.4% of all 
these decision-makers are reached 
■with an average issue. No other 
newspaper or magazine in Germany 
matches this coverage, not even 
with 12 issues. There is one 
exception: a monthly which gets 
there with nine issues, but takes nine 
months to do so. 


There is no way you can reach 
more Germans with most say for less 
money. So, if you have something to 
say to the people with the most say, 
sav it through Der Spiegel -fast and 
economically. 

For further details ring Barbara 
Scott’ of IGP (Der Spiegel's United 
Kingdomrepresentatives), Danes 
Inn House, 263 Strand, London, 
WC.2-TeI. 01-405 8088/4534. 


’She will also send you samples of 
successfula d v e r tise m ents in Der Spiegel -with 
comments from a highly qualified source, 
namelv the ad vertisers themselves. 


Swire* (or an TOlisiiCi LAE 75.3" anato', for 13 -saleeed publications. and 
r.1A 75, Germany's only j-inualivndicareu national reatforsfrp survey. 







ft: llheoniy German 




weekly news-magazln: 
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THURSDAY. DECEMBER 2. 1976 


The need for 


real cuts 


IT SEEMS possible that a tive and in terms of the market 
dangerous ambiguity has crept expectations required to justify 
into the Cabinet's discussions of illve ^ IDetlt '. _ T° to rnake 

economic 

have been struggling to reach 


. , genuine puts is to opt for stag- 

strategy. Ministers « alioiJ and declilJe; 


Secondly, the argument about 




will not 
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by joe rogaly 

HE perversity of Sir Claus benrfdaries of all spending most people have in fact not 


TfiSiffW m* boundl UkTS? 1=^733*3 benefited/ 

i- He will insist on publish- NALGO, might mutter about the ^ ap piia 5 to most areas of. ?! ^ 3 “cove 


too many of the rest of us have tion. 1 • would direct their Government appears to be going on for most of.the_P>e?ent; 

to say. It may be protested attention, first, to table 4.7 (re- directing towards city centres, .century, especially ln_ London, 

that that is after all his job as produced on this page) .which The myth is that if only the Table 9.11 is-a reminder, 

head of the Government Statis- shows the growth in public- was p 0ure ^ in, the city 5^ e Dura 7® r of people - m • 

tical Service— but need he do it sector and particularly to® 1 w . revitalised Lond^feUftom.^rrL.m^l; 

Q U it e so blatantly ? It is authority employment since centres woum oe revusuisea, to 2 .8m. in 1971; the coneenfra-. 

reported almost reliably, that 1961 and the concomitant fall in wlUl a consequent resurgence tion of exjmndfture in an effort, 
the very fiercest stares by a private sector employment, and of urban life and greater happi- to turn Such a. tide can- only 
number of past Prime Ministers second to chan 5JJ which shows ness f 0r all. The fact is that result in: a further increase^ 
have failed to deter him, even the pathetic course of the ba s already been proved the number of officials, with: no . 
when it was quite clear that his trend-line for real personal dis- wf0 a hundred times over : 0X1 *&•" wishes of jtiie 

little rows of numbers and his posable income per head (lead- , - ■ . families that move to find a little 

graphs and charts were ■ mg to a fall -in 1975). ? h “ ^ open- space and a garden U pos- 

distinct embarrassment To-day If this were not enough to * £ Sible. 

Sir Claus does it again. convince them, they could try <*“.*”*• 1 Appther false- notion that Is 

With no apparent shame at the article on pages 47 to 60, the amounts spent is dispersed, shattered, by Sir Claus's incbitf- 
all he has issued the seventh which is all about answers to “J 11 some of it can be found ip ven lent statistics is the one that 
u . h . . h „. rnc ., rrt •>«*«... v- — OT.— —4 -««-L,edtion of tlie annual Social questions on what people feel J“ e leads Governments to build yet 

what thej regard as a tilerable cu t s is not the same as the argu- Trends, You will see wbat 1 about the quality of life. This by the Chartered Institute of more counefl houses. The pur- 

cnmproroisc between the ment about deflation— or even mean by letting it fall open on, should not be taken as serious Public Finance and Account- 'p 0se of such costly building is 

demand of realistic adjustment about employment The fact is say, page llg. It shows there evidence of anything— since an( 7* wuch show, time and' gtl) W fe »>ia nawis of riimai 

and their reluctance to deflate that the clearer the Govern- that in 1966-67 a “full time male soft social surveys of this kind a p“J. that spending per. head who cannot find decent accom- 

the economy any further at this mint’s determination to reverse manual worker aged 21 or have no proven value — but population is highest of all modation. but is this the wav to 

moment; it seems that fear cf the growth of the public sector over.” or working man, on people whose minds are any- : n ‘ “I , er ."° ndon ' second g0 a hout it? Is there really a 

the Treasun 's initial asking and leave room for a genuine median — about the middle — way in a fog might be impressed highest . *n Die metropolitan national shortage OF housing? 

„ ■_ .. Mi-iuai in nrivaio antivitv ♦».« Minina would hav<* mid B.6 k.~ counties, and lowest in the non- The steady drop in population 

metropoBtan areas, projections, leading- to the pre- 

No one should be surprised sent position in which it is now 
by this: Labour bas been in officially believed that it is pos^ 
power fbr the greater part of sible that we have a stationary 
the past 12 years and it is or decfining.populatinn nan be 
natural that they should direct checked on page 65; This could 


bid created such consternation revival in private activity, the earnings would have paid 6.6 b y: 

that a number of Ministers lc5S "Really its fiscal sums will Per cent, of his income m direct 

usually regarded as “moder- be inspected. Fiscal policy can »^* net of family allowances, 

ates” joined their colleagues in case be altered rapicUy JJe i JveraB : chap in his table 

ask ; nc for Jess lf 11 Proves to be misjudged; the has a Wlfe an « ^o small child- 

‘ ... structural change which is re- re n aged under 11. As he would 

The present indications are quired i nev itably be a slow be Quick to sell you, a man in the 

*A. weu * raUDg tt. r •rvr* **** 

sssx; SsttSsTS s-Jiisr sms IrSHrJiI- 

of the Hi bn. which tve put for- used ^ cyclical situation as than the growth in taxation suf- ratings for Quality of Life houses. c^m^at tn re is aujeaoy a 

ward as a minimum require- an excuse to postpone actiom fered a man on -twice the five years ago, ‘ QuaUty of Life ’ Now Social Trends comes crade surplus of ses ts 


City centres 
revitalised 


ment on Monday. Genuine cuts 
uf this order do seem to be 


median income: from 19 per in five years’ time.' and what along to remind us that in spite 


and that this is certain to grow.; 



n- .. , _ _ I UICU1UII J UVWI1IV* «iVUI 3 4/ ^ IM « vmiMU Vm Ul«l'UI Dpi 

rinaiiy, the change in fiscal cent in 1966-67 to 27.6 per cent, people thought they deserved, of. all this expenditure people 


regarded as just about accept- stance is not °° this occasion j years i aler . 


"The general picture is- of still continue to vote with their 


able both in the financial com- a a.™® 151 } 1 ® of *b e deflationaiy- Tte essence of this story has, a country sliding rapidly down feet and more out of cities. The 

inunity and by nur international cli ® ct ot any package. It is 0 f course, been known for some from 8.0 five years ago, through map shows the extent to which 

creditors, especially if they are certain that any package time. What is exposed to-day is 7.2 now, to 6.0 In five years’ they have done so since 1951: 

seen as the first step in the “ inea ™ res judged adequate the essential woolly-headedness time.” For wbat it is worth, even the 5 2 per cent population 

longer process of adjustment fumble effects of those who justify tbiB 

which the Chancellor has des- 10 JSf. fil l an . . ma reets, and increase in taxation by prating 
cribed. n ° tab * a . 1 ^ n ? p , 10 inter ®f t retes, 0 n about how much the oidin- 

which will help to offset the ary people of this country 
Real problem fiscal deflatl on, just as made- benefit from the Government 

However, the markets .» ”" su £“-'f 1 ! 1 "if 111 " se ™«s that are provided. 


Cry of the big 
spenders 


are extend the financial collapse I 


now deeply perturbed by persis- seen this year. Some overkTli 1 ^ taWcs 00 pages 113 t0 


115 do most of the demolition 


tent rumours that the cuts can b e 

might be substantially smaller eollanse panting , .... 

or might not be genuine at alL „ „ _ . bave added to income tax all 

It is thought that the Govern- Mistaken policies indirect taxes that affect con 

ment may be seeking ways. jy one 0 f this means that the sumer pri ?? s a ? d . 1 * ut S 4P 
ranging from cuts in financial case to ° further ^sseJLuS 0r \f *“* ®* l he scale ’ °“ 
transfers to the usual round of £ f e side they put cash 

financial reductions in the benefits, subsidies, and benefits 


!22SJl£.*! har S-fJSJ!I? UC !! wci « ht of markct borrowing isM n kind like education, the 




avoid takinc anv stens to ***’“**“■ w “ re 'v—jjr. « neaitn service, and welfare 
attack the real problem— the ™?!! 5 L e ?S !7 u !?-_ tha ! foods.. As one. might hope, the 


public sector: Such ^o^s ^anagement have compounded elderly and the very poor with 
would produce a swift and damage done by mistaken large families usually get more 
crushing verdict in the financial 2®““* a " d Iff I S!I d J!l® tll ? da ? ut of J th ® ?’f eni than they put 

be* fully' justified! genuine change of course. New What is not so obvious to all- most 


PUBLIC and private 
SECTOR EMPLOYMENT 



. 

1M1. 

7971 

1974 

1975 

' 1 

% 

% 

% 

% 

Total public sector:'- 

23.9 

2A.9 

27.4 

29.1 

Government . 

73 

7.9 

S3 

9j0 

Services 


13 

7.4 

13 

Civilian ' V 

S3 

6A ■ 

73» 

73 

Local authorities 

73 

10.9 

11 a 

12.1 

Public corporations 

9.0 ' 

1.7 

7.7 

8J) 

Total private sector - 

74.1 - 

73A 

71* 

T0.9 

Employees - - ' 

*8.9 

453 

*4.9 

, *3.1 

Employers and self-employed 

‘ 73 

73 

7J 

7 J 



Source: Social Trend* 
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be tackled without building a It is plainly a success, >'widf 
- single extra dwelling.' . . copied. Yet the foreigners;* - '' 

. A non-ideological . housing made changes. . Our_ 
policy, aimed at putting a roof writes Mr. Thompson, 

. over the head of everyone at from some nf the ' otherdKfip 
a price that can be afforded, reports — such as, for 
“Too simplistjc," . the bi#. would recognise that what ‘the that produced in the Sod^L jatf 
spenders crjr, whenever this Is figures tell us is that the actual Cultural Planning Office bi r 
said. One must take into account and potential shortages caii be .Netherlands— in that ft 
the regional distributjon of the described in fairly precise try to specify- which; 
houses, the Tate of “slum clear- terms. If regional, it should m ost important problem. 
ance.” and the. growth in the be possible to say where. If our society, let alone- 


Social Trends help , iis: to do should be possible (and largely them.'* 
some of this..;- Page. 151 shows- according to -the charts, in In this way Mr. _ 
.that in . December, 1975 there : Serial Trcndsj to say who. This and- his chief, Sir Civ 
were some 18m..dwelllngs in-Vould produce a local, grass- avoided the trap oft 



□uiuucr ui nuuseiwius oe iar less ammuous ana need- must be an editorial 

mated as 17.4m. on one basis lessly expensive than' the speak for themselves, 
and, on another basis, Ii.4m. present national can’t-see-the- this i< enough- I am 


As for growth, it semns that fret^fOT-the-wood approach, that -the wide-ranging intri 


holds in 1981— and - nearly all 

respondents thought growth in the "West Midlands the ' additions are in “one- 

T i 1 __v , r _ , hr ._ nF m} _ methods of borrowing, includ- our politicians is that just about rather better of their own per- and the 2.6 per cent growth in person " households. Some- of 
..ndnrsfanrtinp First * w , t „f 1X18 P. osah ly such opce-for-all everyone else— including the sonal standard of living. * ' Wes t Yorkshire during that these will be pensioners, and 

thl* nr/t.-r nffiihn in «rnT#ni expedients as the sale of the average working man— comes period stands out as a decline some will be young individuals 

InnnriinrTuMi.iri public holding of BP shares out worse' off, and in a large Those who prefer imore relative to the 23.1 per cent, in City centres. : Has the De- 


-- , * vi on- 1 ■ :t , , ^ie taken up by record .of the exfrao^ 

w?li ^ pn^te houSebufldijig since that events of the past decade 
itself believe feat there, will be ^ where Ae heaviest demand is as much value as the coll 
more Qian about 18Jjn. house- to be found. . 


Similar 

reports 


of tables: freedom of expre* 
even for statisticians, is hi 
desirable, but it is -better 
it justifies itself with soraet 
better than a sketrh of tig 
“neJmissTve society” and itf 
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February, the improvement in Any attempt to evade the 
private consumption then envis- central issue will invite a quick 
aged was simply incompatible and probably, so far as this 
with the growth of output Government is concerned, a 
required, both in terras of incen- conclusive disaster. 
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benefited from the runaway in- iation of Greater London of 14.1 tion of the so-called “ housing the U.5., ' Japan and even 
Such people, and the main creases in public spending, and per cent, over the same period, shortage ” might in that way Malaysia and the Philippines. . 
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A new leader for 
Mexico 


MEN AND MAHERS 


From 
Simon to 
Javits . . . 


There have been two distinct 
posses of leading American 
figures around London the last 

THE ACCESSION of Sr. .Tosfl If he achieves his aim of com- few days: political ones doing 
Lnpoz Portillo to the presidency tuning verbal sobriety with the rounds on the IMF negotia- 
nt Mexico yesterday could bring political efficiency, it will be a tions and business ones attend- 
about a badly needed surge of change of style which Mexico will a London conference 

confidence in the country. Sr. welcome. The problems President Aj e ;ihp P mlln sw)m , ' 

Lopez rnriiUo takes over from Lopez Portillo faces are Immense. a ,3° 

President Luis Echevcrria whose On the one band there is a very f 6 ” 0 tJie ® ire . .* r 

highly erratic career and in- severe problem of poverty In the economist Milton Fned- 

<Tf a singly unpredictable activj- cities and the countryside where man on the coming collapse of 
lies endeared him to few millions of people are outside democracy here, and most of 
Mexicans. the money economy. One of the the businessmen claimed to be 



di-miniHiraiions on the eve of jf every Mexican had a sufficiency. So all seem friendly, and few 
I ho lOfts Olympic (taiiips, Prpsi - .. . . , _ . stre likclv to be more committed 

rtcni Kchcverrla was never able °n the °^ er hand there is a , Rrifich m ihau tho 
m decide whether he was u e«>“P of extreme conservatives *° British cause than the 

Jihrral or a conservative. 



wife’s grandfather drove a horse tive until the. end of next year, 
and cart through the streets of so city life till then will pre- 
Chicago in the 1870s collecting sumably be less than ideal 
refuse; - these days Buntrock in a Britain of declining 
heads a company which empties' standards, Buntrock was -kind 
the White House trash cans, about London, “ still keeping 
Only the other day, a hopeful dean” since his last vimt. But 
newspaper reporter asked the had I seen Gfeneva? Buntrock 
group, Waste. Management Ino, ana * colleague exchanged 
to say what was in the bins; head-shaking amaze mental the 
naturally, there was a polite recently-witnessed, near-manic 

■ . tidiness of the meticulous Swiss. 

Waste Management now has 
an annual turnover of around 
5160m. 


? mum. handling the waste 
disposal problems of factories *TOOr fieip 

oilcan municipali- FieM ^ ^ Sector of 

. f Tf*’ ^'OilW p «v«1y Action Group 

t U.S. cities have garbage handled j^jd the man who creaed a 
private contractors, — J - 


Waste ^Management operates J? ?!?? 


mm 




He hi high positions" inihe private {latest in- the queue, Jacob guished academic now a man rubbish: a couple of the sites. 'SSS* ^ 

. <uiiA .«<■ t«l T„nic Tv. 74 mmu>i 4 ..... .... . .. m.: .... . money to . promote advisory 



near Chicago each receive as for ^ 

much waste as quite a few small l fai ? 11 ? s * . 

countries. . Recessions “ **» iave P»l 




Accomplish more 

His record over the past 


presidents In its external sector the key Senate fore Ip relations compared to that of Treasury quantity ofraw material for the l^mTSeGitibeiitoan 

Mexico is extremely vulnerable committee. There he espouses Secretary William Simon, whose- ' ° f Bontrock’s company, p 0Un *fSn 

given its largo and chronic trade strong pro-Israeti and pro- political importance will pre- But In the mort throwaway All miitE in W 

tv * deficit. The new president can. European alliance views. . sumably soon be over though society in the world there have ISimf 

... v.* ni« been snme imnrpwim maiiinuauu vi uie csaoiisil. 


biit there is one unusual] 
on the list: Oxfam. 

^ Field explained that Oxfam '5 j 


a Takeover of Excelsior. Mexico ^“^Mthetir to sStsUSt before the flight Simon was not exactly . lonely, ^ * verage ? ^ r6le'w'a S ^«nSatodeT«Md in 

City’s leading daily newspaper, social proWemS h ° 1D . e - abided Miltoir Fried- bringing a party of 49 including %**** that £ 

which was often critical of his than ever the Ford administration mao s name but said cheerfully secret service guards. ? ^ ve .*5 wits'de wanted to tackle novprtv nZt 

SSlS^fSSSa wnajgtoggmr gjg SfjSSg £STSSS 

of the count rv and settle peasants At home the discovery of very thankful for. that, banking committee, addressing 15 one 01 - e Iew ‘Jpes. ot “ 

. t - 1 L! ..t j _ t , 7>TVt Jnrite tlid AvialArtli (la <1M *1.- r*— - 



4 nuv>mx a lj icv ucv.uuc.uuu mi — >u w vu«i#av c uncttttru- a raw lor me nusiness coann- ■ * — — jastvftar with 2 

‘hr peso, but was unable to pre- ha ance of Payments. The de- ing the rest of the world and ge nt Next week should see the Not surprisingly, the rather Setf as Mow 
vent the outflow of large amounts valuation of the peso has more- said the 'ns «« lnnkimr far a ow lidt B«mW.trMfaVa 38 - ^ 


- -P..al from Mexico,. He to w ’^S.TdSirtSe£ S2? S5 ? -™ 54 " 1 * '*** 


nowoniiounc™ his candidao for STbSSK Tni ViSZES “*5" “ft K«io=or. ,o when toed abto prospect, - 

the post of Secretary-Genera! of are certain that there is stability of Vl *buity for the next five call in on London en route for Europe. The political hazards of Nay . 

the UX. It is unlikely to prosper, in the country under the new years . Not that elected repre- a Nato meetin? as part of a talking about switching his sort 4 M n ni , h 

Sr Lnpez Portillo, in the president they should begin to seatatives have a direct say in personal imernational swansong of away from municipal theMMideafer San 
period since hh selection as flock over the northern border the decisions of DIF member control are obvious. He is much ideal dealer be one who has 

IM ta LSS» && ^WS^SUS^jSSS, «»..* ' 

& S *-* to Wh,te ^ ^ 1 ^ 


na 


“ Ue ^ : hoSe .. v: ToraS: irtio dS 


IK^iLdll IUIUIVP tWL WV- V WU « OTnt LllAk .. . ■■ _ ... . 

cades, has eschewed President has realistic plans and the ability js tn Questjon. j-fOUS6 WSSte tion services In Riyadh — * like people? 

Tin hi if* ' unrlfC ir *. ■ ■ 


Echeverria’s rhetoric and given and dewnnmation to carr; - them important oF the public works department is 

the impressinn of wanting to talk out. lf be succeeds in that, he recent visitors has probably Here is a story of American being built up from scratch, 
less and accomplish more. should not lack support. been Lawrence Klein, a distill- progress. Dean Buntrock*s WM's systems will not be-bper*. 
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“Open Letters" are a form 
of journalism I usually avoid. 
Bui It happens to he die most 
convenient way I can express 
certain misgivings about some 
of your recent warning about 
the United Kingdom. My. main 
worry.- is that .the many and 
important truths "you have 
taught over so distinguished a 
career will come under a. cloud 
because of the other things you 
are saying which represent per- 
sonal hunches,, individual^ value 
judgments or exaggerations. 

; You may not be interested -in 
winning the .approval - of . The. 
mealy mouthed and . lose -no 
sleep if ignorant commentators 
label you “ reactionary, extreme 
right wing,” or whatever. But 
more than presentation is at 
-stake. It would, surprise me if 
■you thought that all your views 
'formed a- bundle to be accepted 
1 or rejected as a whole. Consider 
for instance the following senti- 
ments; ‘ 

.“In his admirable book on 
The.Scppc.ond Method of Pol.it>' 
cal .Economy John. Neyilie. 
Keynes distinguishes among 'a- 
p ositive science .... a body! of 
system! sed knowledge concern- 
ing what is; a normative or 
regulative science ... a body of 
systemised knowledge discuss- 
ing criteria of what ought to 
be ; an art . . . a system of 
of rules for the attainment of a! 
given end;’ comments that ‘con- 
fusion between them is common 
and has. .been the . source., of 
many mischievous errors;' and 
urges the importance' of 
‘recognising a distinct positive 
science of political economy/ 

“Confusion between positive - 
and normative economics is to 
some extent inevitable. The sub- 
ject matter of economics is 
regarded by almost everyone as 
vitally important to himself and 
within the range of his own ex- 


perience and competence; it is 
the source of- .continuous and 
extensive . controversy -and the 
occasion for 'frequent legisla- 
tion. Self-proclaimed "experts” 
speak with many voices and can 
hardly all! toe regarded as dis- 
interested;' in „• any' -event, on 
questions <bat matter -so much, 
'expert? opinion - could -hardly 
be accepted solely opTaitheveri 
if the " 'experts’ 'were', nearly 
unanimous and dearly-, dis- 
interested.” . 

■ .; You will; almost ~ ce r tainly 
agree: with the above- couple of 
paragraphs. Indeed, • jdii' wrote 
them. They fonnedpatt -of. the 
first chapter of Posi- 

tive Economics, which" you pre- 
sented to me during our first 
tutorial - fin.; Cambridge, 
England) at the xisk of giving 
an . undergraduate the impres- 
sion that there, was such a thing 

as a free book. ./ , 

One .of the- first 'things, of 
which you deprived me in thoise 
days, was the baiancevof pay- 
ments - problem. This was rather 
important . tbi .me^ My ‘instincts 
were strongly anti-Con^ervative 
in most non-economievjnatters, 
but it was impossiblpA) recon- 
cile Labour economic' state- 
ments - with the; -elementary 
supply-and-demand: -Economics 
of any textbook. (.For. Instance, 
Harold Wilson on *sp£tnlation “ 
or rent control.) Thisjis "still my 
political , dilemma; bin in- those 
days I hoped to resolve it by 
pointing to. the ; culpable Con- 
servative neglect !of_fhe-.'balance 
of payments. V . 

- You explained that tfre-.prub- 
lem arose only, because the 
Government tried to peg the 
price of sterling; .^and the .only 
argument against free trade 
and free exchange rates was 
the terms-of-trade gain that the 
UJv cnuld gain from- exploit- 
ing its small v monopoly 
■power. You patiently .'pointed 


out' that , ali the worries of Very 
Important People about where 
sterling would sink without sup- 
port boiled down to that one 
argument; and there was ntr 
otiier. 

Opinion formers' ' in this 
country— in respectable City 
circles as much as' on the Left- 
have still -to appreciate the 
bogus nature of the payments 
problem. '- Like 'many, other 
British economic commentators 
I misused the floating rate 
argument to support the case 
for expansionist demand 
policies. I should have taken 
more note of your warning ex- 
pressed all those years ago 
about the end results -of- pur- 
suing “advanced ” fiscal and 
monetary policies. But 1 it was 
not until the 1976 Presidential 
Address to the • American 
Economic -Association that I 
saw clearly why post war .full 
employment policies were mis- 
conceived and likely to -lead to 
.ever increasing inflation. 

Your demonstration of the 
fallacies, of fice tuning (better- 
called discretionary demand 
management) presented fewer 
problems few me. It reinforced 
my suspicion that there was 
too much respect for authority 
in this country rather than too 
little. But your greatest impapt 
on financial opinion here has 
probably been (a)' In demon- 
strating that the money supply 
is a better, guide to the- thrust 
of policy than interest rates, 
especially in. .an inflationary 
era. and (b) in showing that the 
money supply rather than the 
balance of the Budget is crucial 
in determining output and em- 
ployment in the shorter term 
and inflation in the longer run. 

Why then do you have to 
quote with approval in your 
BBC interview . reproduced in 
The Listener nf November 18. 
Mr. Callaghan’s words (your 


paraphrase) “that what the ex- 
perience of the past 20 years 
has shown is that further Gov- 
ernment spending leads to 
further inflation, which simply 
leads • to further unemploy 
meet?" If Mr. Callaghan be- 
lieves and understands his own 
speech, why is he orchestrating 
a Cabinet revolt against the 
Treasury on spending cuts? 


tionary.” 

(Article signed ‘■M-Fr.”) 

And why have you been sup- 
porting suggestions that rafla- 
■tion is bound to lead to un- 
employment? Your analysis of 
the "Phillips curve” implies that 
there is do necessary long-run 
relation - between inflation and 
unemployment either way. 
Itoere is a transitional unem- 


most important popular contri- 
bution has been to describe how 
the market place and the price 
mechanism can be insmiments 
for extending human freedom 
and welfare. In your article 
in* the November issue of 
Encounter, you explain with 
your customary clarity the built- 
in inferiority of the political 
market place, which even with 


Economics ... is the source of continuous and extensive 
controversy . . . Self-proclaimed 6 experts 9 speak with many 
voices and can hardly all be regarded as disinterested ; in any 
event, on questions that matter so much, * expert 9 opinion 
could hardly be accepted on faith even if the ‘experts’ were 
nearly unanimous and clearlv disinterested*^^ 


But the Eucylopaedia Briton- 
nica 'article on money is likely 
to be more authoritative even 
than Mr. Callaghan. It states: 
“Government speeding may or 
may not be inflationary. It will 
clearly be inflationary if it is 
financed by creating money — 
that is, by printing currency or 
creating bank deposits — and if 
tiie resultant rate of monetary 
growth exceeds the rate o f 
growth of output. If it is 
financed by taxes or by borrow- 
ing from the public, the main 
effect is that the government 
spends the funds instead of 
someone else. Government fiscal 
policy is extremely important 
in determining the fraction of 
total income that is spent by the 
Government and who bears the 
burden of that expenditure. But 
it is not necessarily ’ infla- 


ployment cost in reducing the 
rate of inflation; and certain 
misguided Government reactions 
such as wage and price con- 
trols and subsidies make unem- 
ployment worse. But as I under- 
stand it, Lhere is nothing in 
Friedmanism to prevent the 
economy adjusting to any par- 
ticular non-accelerating rate of 
inflation (other than the in- 
convenience of too low a real 
money, supply). Indexation, as 
you have suggested, might 
lower the unemployment cost of 
getting the inflation rate down, 
but would also facilitate 
adjustment to prevent high in- 
flation rales. 

But the root of the matter is 
not monetary. Those journalists 
who . attribute to you the view 
that “only money matters” 
have got things almost exactly 
the wrong way round. Your 


a “fair” voting system (which 
we do not have here) forces 
the opinions of 51 per cent on 
49 per cent In contrast, the 
commercial market allows 
people to make separate choices 
without coercing others. 

In common with many econo- 
mists on both sides of the 
Atlantic I have tried to explain 
that the objective of the welfare 
state can best be achieved by 
operating with, rather than 
against market forces. There is 
no need for separate policies for 
housing, tiddlywink imports, or 
low paid workers. The victims 
of social change, and the less 
fortunate, can best be helped, 
as you have so often said, by a 
negative income tax, which the 
beneficiaries would spend in the 
iharket in their own way. 

There is probably a real 
difference between us, summed 


up by your objection to “ doing 
good with other people’s 
money." The initial distribution 
of property, and tbe rights and 
duties which go with it is the 
outcome of man-made laws and 
enforced through the coercive 
apparatus of the state. But there 
is a logical as well as a philo- 
sophical point 

Let us take a community of 
100 people, who are unani- 
mously agreed io redistribute 
some of their income to another 
group. It is in the interests of 
each of 100 that the other 99 
should contribute, and that he 
should be a “ free rider." 
Among a small group of indi- 
viduals the problem can be 
solved by a voluntary binding 
agreement But io a larger 
society the transaction and en- 
forcement costs are too high, 
and the state apparatus has to 
serve as a second best than they 
do themselves. Most of 
the successful European 
countries, which have over- 
taken the U.K in economic per- 
formance have chosen to spend 
a large part of the increment 
to their wealth for “ welfare ” 
purposes, while retaining a 
largely private enterprise base. 
You and I may wonder whether 
services such as education and 
health have to be predominantly 
in the state sector. John Stuart 
Mill originally suggested state 
finance for. rather than the 
provision of. a school system. 
But the fact that no major 
country has taken that route 
is surely a matter for investiga- 
tion and not just condemnation. 

Your strongest argument in 
the “ end of democracy ” is that 
if the tax and other burdens 
imposed on productive ' citizens 
exceed certain levels, runaway 
inflation and/or dictatorship and 
other evils certainly ensue. But 
no historian or economist knows 


what this level is; and there is 
no reason to think that it i$ the 
same in every society or every 
period. You are of course right 
to point out that we bring the 
breaking point needlessly dose 
by vindictive marginal tax rates 
which almost certainly lose 
rather thain gain revenue, and 
which Labour Ministers will 
refuse to defend in private 
except in terms of a worthless 
“ social contract." But you do 
make the going more difficult 
for British Friedroanites. when 
you denounce the whole welfare 
state — as distinct from its 
methods — nr when you suggest 
that the developments of the 
last 70 years in Britain and 
Chile alike have been predomin- 
antly in the wrong direction. 

There is a genuine problem 
facing someone in your position. 
Your eminence as an economist 
does not deprive you of your 
right to express your views as 
a citizen on wider topics — still 
less on those grey areas which 
are halfway between academic 
analysis and personal opinion. 
But there is a danger that your 
strong expression of what is 
partly speculative or personal 
may discredit the more securely 
established parts of your 
analysis. To this you could 
reply (a) that a suitably quali- 
fied statement along the lines 
of your own essay would receive 
no popular attention; and (b) 
that the findings of “positive 
economics ” cannot (logically 
cannot) be destroyed by any 
amount of political and journal- 
istic vilification. 

This still leaves some of us, 
however, with the jnb of point- 
ing out the difference between 
Fricdmanite economics and the 
personal opinions of Professor 
Milton Friedman. 

With best wishes, 

Sam 
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company car to him i&thus £1,435 
leas the tax of £14ft or"£L295. 

To the company the gross cost 
of employing tbe manager is the 
r r main consideration; If it wished 

^Sir— Before* the debate' on lQ Primdehim with; -an after tax 
Scottish^devoliiUon (iSepOB gcreu, of £1 
denee?) gets out of hand, could fni 

someone resolve the important ^ 

issue raised in ymir correspon- -JJ 1 * L §5fr!? d ??- 

denee columns by Mr.. Trank 

Hansford-Miller. (October 2*. ‘“T®®*®- ...employment and 

1975) regarding the location^ ^ n S« y c „Sf naion » nt * u ? ons 
the demarcation line between the on r !??! T it • ’ £ Wt„ r 
EngJish and the Scottish oil Clearly thcn it ls much Better 



Demand must 
be raised 


Pay ■ 

Hours 

Sat wfc. 

Lunch 

tTday 

Sick 

Pension 

Work 

intensity 

Nature of 
work 




•’i 


if ? 


tention ...that .internationally- 

accepted procedure would result JjS 

in the demarcation line; lying r«»gniae that the vghe to him 
along the seaward projection of a company wr is hr in excess 
the land frontier between _tbe oF “y Ln^crease i^sa! a ry which 
two countries on a bearing; of most employers wpjd give mm. 

035 degrees, thus placing firmly . This fundamental difference 
in tbe English zone such. rich. oil; th< L c< i?‘ 

fields as the' Forties; Montrose, P***?* ana " value to toe 
Argyll, yuk etn, should hot this .employee w the reason why 
fart be-given wide" publicity? ^Progressive companies are in- 
Demand for Scottish JndSpen- creasingly offering company cars 
denee only became clamourous as .a‘penc?If a company -wishes 
when It seemed that spoils were to recrultf and adequately com- 
up for grabs, . The. realisation pgnsate jhigh calibre managers 
that toe share 'available, to an the compmuMSsr is an invaluable, 
independent Scotland would In carrotlhhd will doubtless remain 
fact be relatively meagre -would so asjong as, a body of companies 
have a significant effect oh Scot- hold* less enlightened view. Yes, 
tisb opinion- as the debate on it expensive, but who was it 
devolution' and/or Independence whd said that “all overheads walk 

proceeds, in. on two legs?” More overheads 

J. P Salter • • : seem, to be driving these days so 

80, Foreland Rood. - ^ c perhaps Mr. Tennent would 

Bembridge, Isle of Wiete. •••■ -prefer to dispense with managers 

; -i -.altogether... • . 

Gbimcilhouang IS'awm. 

•••'“. V : Parley, Surrey . /. 

costs,.:!.:-:-..- 

Front Mr. M. Ctnnpbctt jones 
Sir.— Mr. . Miisgr&vie : ^letters, 

November 26)-suggests;toat debt. 

Interest on .council ".housing 
accounts Is more than covered Mr. If Dolby 

by tbe! inflation Tof the^yaiue^of . Sir,— The CB1 rccomeods cut- 
the undwly^ assets, tott is toe public. expenditure and in- 

houses themselves. This . mlg&r creasing incentives by cutting 
be true- if the_ .houses were^to taxes. ; This, ' it . says, would 
be sold at toe free roa r set increase; -business confidence, 
in .due course, hr if; rents -.m- Business confidence arises' when 
creased in direct proportion businessinan finds himself 

the assumed increases in value, getting Kis goods-- Quickly and 
If Jfr* Musgrave believes that easily, and if demand begins to 
either ' Is politically outstrip supply he Invests in more 

although I assume, he thinks ^ machinery. 
deslraolc— then he will believe To cut public expenditure is .to 
anything. Meanwhile, the money put people out of work and thus 
has been borrow'ed*r-reai money reduce their demand for goods by_ 

— and^tbe lenders are only going reducing their income. To ait 
to 1 aecftptr -MU money -in pay*. tases j s t 0 p U ( more money into, 
ment of toe interest .charge: or hands of the class of people 
do we kllow tbepi part-ownership who are already putting their 
of toB _l^&mg esTates : in. hPu7 .money into gilt edged and are 
.. a likely to save even more should 

t&eir income toe' increased by tax 
Pawrm,-s«an . y ; cu ^ Thus total demand is re- 

duced, andTfar from encouraging 
businessmen to produce more,' 
will cause them to retrench even 

cars •. . >':! th& CBl wishes to increase 

From Mr. N Rones. ; businessmen’s confidence it mirit 
Sir,— 1 was inttrested torrea^ increasing 

the letter from Mr: J.M.'Tenh«nt ttoe incomes of toose now having 
(November ; 3p) WhiCB • suggested ar struggle, to- pay their mortgages 
that company directors have etc. and -have no surpluses »- 
umlcrestimaiea the cost of. pro- - 

viding company cars as a perk H. Dalpy- 
for. middle managers. This may. 

be- t"rue,-_but if so it -only proves Mickflestorpao^ Cleveland, 
that sotqe.comp&ny directors are ■ ■ . V : ' ? ■ — . . 

imawj^e'of .thfi effects of infla- -i . 

t! neiundamcnxd issue is surely ^ 

that in 'toese ‘times , of wage lnrnnrt^ 
restraint and crippling' personal ““r"* w — 
taxation! it has -"become increas- From M r.- K. Biliiclt. 
ingly sdlfficuiri^to -keep middle Sir^Mr. R, Parker's assump- 
managers an4 L to-.compessate ttons (November 27) are no 
them adequately Jor . the services mote than . . assumptions! 
they perform^:' :-! ; . . That Is,~tiwy are tailored to suit 

If. as Mc. -,Tennmrt. gloomily his conclusions; Suppose w f j. 

maintains, it cosUrU-fSSfexclud- begin witir his conclusions and. •jH gpfQj*Y 
ingpetrot> to nifl^.^wo4itre-caf work backwards. •- If. we nad. ...... . • - J 

for a vear, (^nsidm i fdt *4SH)ment “ more efficient utilisation w 
the value of ttoaj^petor^q . the resources". ,. and . . “ lower urn} 
bands of the tais eosts " more B.K. manufactured 

a reasonable 3ni.«nitt,4>^,business. ! shins. ; might be sold. The cry 
uao his assessxhlc'benefit 4mder foc imnort contiols Is based, on 
the new tax rules •telllbe-a fixed- the' 1 - demand ■ thaT -ineffleient 
£350, Assuming tha t h [irift come utilisation and higher unit costs 
(like so-mony wddie 7 m?uLagers^tnust toe:aUoweji to prevail, in 
is to<>ver^£ oxi ffie bordets -ef pother! ^wohis. UjK. shirt, rnanu- 

■ h tgber' rate, income sinsh. Jo charge ' higher. 


plies are kept out of reach oftory price" for one item cannot 
U.K. consumers. possibly be the same as for a 

Has Mr. Parker any evidence thousand delivered in balk to 
.that a tariff, quota or other one customer, so that a factor 
restriction has ever brought with warehouse facilities taking 
about a reduction in prices to such a number or some major 
the consumer? Having robbed part thereof, would take his 
Peter. Paul is hardly likely to profit when disposing of parcels 
give up his gratuitous windfall! of such stock to a retailer, also 
That. Mr. Parker, is what pro- taking bis profit on toe final 
tection is all about. transaction. A customer can 

N. A. Bilitcb. then choose to buy from a dis 

6. ftushoime Road, count or cash and carry house. 

Putney, S.W.15. with only the maker’s guarantee 

of service, sometimes diflicult 

A ^ . • id identify, or from a retailer at 

PfianPfW* a higher price who, from his 

■ -I ' ' knowledge of the article, is able 

/yf jnK to. give personal after sales ser- 

j uu . vice. It would thus seem logical 

From Mr. F. Lucas. ’ for toe manufacturer to have a 

Sir,— Hr- Brittan (November recommended retail price based 
25) leaves me with the lmpres- on an average of the total n illu- 
sion that^he sees the . English her of items sold, after which the 
entrepreneur as someone sulk- customer can decide for himself 
ing in his £80,000 yacht because with whom be will deal.. . 
he cannot gef an income tax It seems incredible that less 
rebate. than 40 years ago having placed 

Recently. I was in a corridor an agent's order for a mass pro- 
of a local Town Hall, when 1 duction car, one's chauffer could 
noticed in a large public room a collect it from the factory and 
solitary figure which I recog- drive It carefully home. The one 
nised as ray barber. Intrigued, I have in mind had a free wheel 
t asked him why he came to and synchromesh gears, effec- 
change.to his job. His answer 'lively allowing a clutchless -gear 
is tabulated as follows. change without power losses, and 


Barber 
£40 p.w. 

.12 per day fixed 
Every Sat. 

Eat at work 
P.H. 

Work as usual 
Nil 

Heavy 


Skill at cutting 
hair 


Official 
£65 p.w. 

7J per day variable 

5 day week . 

One hr. nom. 14 actual 
P.H. and four weeks 

6 months full pay 
Inflation proof 

1 ‘ was talking to him for 20 
minutes and no other person 
came into the room 

Working an intricate electric 
calculating and printing machine 
with one finger. 


The problem facing toe coun- 
try ishow to get that man volun- 
tarily to return to hair cutting. 

Of course, Mr. Brittan. a Key- 
nesian who believes that one 
increases wealth by consuming 
Ik will point to toe iacrease in 

tbe GNP. A statistical nonsense n l'j* v 
that has dominated Economics JtOUllCSJ. 
for the past 40 years. 

The answer is simple, the im- 
plementation difficult. Abolish 
all 'control on tbe export of 
capital. The whole Keynesian 
structure will collapse. Trade 
unions cannot dominate indus- 
try if capital is mobile. 

'F.-iLucas- 
25, The HiQhicay, 

Orpington, Kent. 


I wish 1 had such a car to-day. 
If my memory serves me right 
It cost less than £250! 

Robert Cutler. 

19. Woodlands Road, 

Surbiton, Surrey. 


cycle 


Company 


Too easy at 
the top 

From Mr. R. lreton 
v Sir! — If those in a position to 
reduce inflation such as Minis- 
ters, Members of Parliament and 
Treasury civil servants receive 
inflation-proof - pensions, their 
vilt-to reduce inflation, must be 
affected to some degree. 

. .A. goodly proportion of these 
gentlemen being at the top 
would be near retirement age 
and I feel that without inflation- 
proofing toey would make more 
effort to reduce inR.it I on and so 
.protect the pension that they will 
receive in & few years* time. 

R. lreton. 

66.- .Marshall Road. 

Rdtniiam, 

Gtttmpham, Kent 


pay tjrx .at ^O pw op thLv pricc^ tor their wares; they can 

bendtt k "\-' r “ ‘ " ^ J- ‘'“ " 


.T^oiet-.YadUfr Of iV-oaSy- dh ’SO.'Jf alternative sup* 


pricing 

From- Afr.. R. Cutler. 

Sir,— -1 3 feel Mr. • Garrigan's 
letter on. factory pricing (Novem- 
her 27) Is open to -argument. 

particularly as he describes him- 
self. as a “ layman H . Uke myself, 
tn which respect both of us are 
likely to be torpedoed by ‘ the 
experts. ■ : 

.. It seems to me that- toe “ fac- 


From Mr. A. Clements. 

Sir. — Your headline, “Stale 
intervention no answer to 
economic problems " for Profes- 
sor Ball's speech (November 26) 
at the Institute of Bankers 
Ernest Sykes Memorial Lecture 
bore a striking similarity to the 
views of Lord Macaulay (b.1800- 
d.1859) that one wonders once 
again if times a'changing equate 
with progress. 

The principal of the London 
Graduate School ,of Business 
Studies said that the main thrust 
of Government actions and poli- 
cies should be in the direction 
of creating an economic and 
social framework within which 
toe creative abilities of our citi- 
zens can be released. Is that 
far removed from Thomas 
Babinglon Macaulay who said, 
“Our rulers will best promote 
the improvement of the nation 
by strictly confining themselves 
to toelr own legitimate duties, 
by leaving capital to Gad ils 
most lucrative course, commodi- 
ties their fair price, industry 
and intelligence their natural 
reward, idleness and folly their 
natural -punishment, by main- 
taining peace, by defending pro- 
perty and by observing strict 
economy in every department of 
state. Let the Government do 
this — the people will assuredly 
do the rest ~? 

Perhaps one of your Chartist 
readers could confirm that there 
Is a longer cycle than the market 
one of five years. . an historical 
and political one of say, 150 
years ? 

A. J. Clements. • 

Branch manager. 

Trustee Savings Bank, 

46. High Street. Cosham, 
Portsmouth , Hampshire. 


GENERAL 

Cabinet continues discussion of 
terms for loan by International 
Monetary Fund. 

Treasury issues figures of UJL 
official .reserves for November. 

Polling day in Cambridge by- 
election (result expected between 
midnight and 1 a.m.). 

Mr. Anthony Crosland, Foreign 
Secretary, is guest of honour at 
Hispanic and Luso Brazilian 
Council dinner for Latin Ameri- 
can- Ambassadors to UJC, Hyde 
Park Hotel. S.W.1, 

Lord Watkinson, CBl president, 
speaks at CBI Wales annual 
dinner. . 

- President of EEC Commission 
ends two-day visit to Yugoslavia. 
. Engine tuners at Leyland’s 


To-day’s Events 


Cowley plant decide whether to 
continue their strike. 

CBI Committee on State Inter- 
vention in Private Industry meets. 

Museum of London opens, 
London Wall. E.C2. 

Sir Robin GilletL Lord Mayor 
of London, attends Makers of 
Playing Cards Company dinner. 
Mansion House. 

Banking and Finance Study 
Group, O.R. Society. Mr. David 
Gardiner, group planner, speaks 
on “The Management of Finance 
in Associated Biscuits,” Inter- 
Bank Research Organisation, 
Moor House, London Wall, E.Q2. 
4 .SO p.m. 


“Conservationist of the Year” 
awards. World Trade Centre. E.l. 

Korean Products Show opens, 
Grosvenor House, W.l (ending 
December 31. 

Commonwealth Sicence Council 
meeting continues. Colombo. 

Conned of Copper Exporting 
Countries meeting continues, 
Santiago. 

PARLIAMENT ARY BUSINESS 

House of Commons: Social 
Security (Miscellaneous Provi- 
sions) BiU, second reading. 

House of Lords: Consideration 
of Farm Amalgamation and Farm 
Structure Schemes. Debates on 
European Export Bank; on 


measuring liquids other than 
water; and on firearms fees. 
OFFICIAL STATISTICS 
Capital issues and redemptions 
during November. 

COMPANY RESULTS 
Bass Charrington (full year), 
British Petroleum (3rd qtr.). 
Coalite and Chemical Products 
(half-year). Lonrho (full year). 
Mitchell Cotts Group (full year). 
National and Commercial Banking 
Group (full year). Racal Elec- 
tronics (half-year). Whessoe 
(full year). 

COMPANY MEETINGS 
Amalgamated Tin Mines of 
Nigeria, 55-61. Moorgate. E.C.. 12. 
Boulton (William). Stoke-on- 
Trent. 12. Bumdene Investments, 
Edinburgh, 3. 


London is the financial capital 
ofthe world.Welike to think we’re 
one oi thc reasons w hy. 


Toronto Dominion is a Canadian bank 
which, has been building its reputation in 
Europe for over 60 years. A reputation that 
is based on our ability to interpret the 
current business environment and our 
experience in arranging major sophisticated 
financial transactions for a wide variety of 
customers. 

Through our global network of over 
890 branches, we can arrange Euro-currency 
financing, term loans for capital expansion 
or consortium financing for large scale 
projects. 

. Regardless of the size or nature of your 
requirements, we have the stability and 
resources required to act effectively. And to 
every customer webring the experience 
gained in 120 years of successful banking. 

Discuss your financial plans with us 
and put our reputation to the test. Toronto 
Dominion. Financial partner with 
corporations, governments and banks. 

Toronto Dominion bank 


ID 

BANK 


where people make the difference 


World-wide assets exceed CAN $15 billion. Head office-Toronto-Dominion Centre. Toronto, Canada. 

Regional Off ice -Europe, Middle East and Africa: St. Helen’s, 1 Undershaft, London EC3A SHU. Telephone 01-283-0011 

mEHIIWWIOWLOFHttS 

Frankfurt Houston Singapore Bangkok Mexico City Beirut Teheran 

New York Los Angeles Hong Kong Taipei Panama Abu Dhabi 

San Francisco Chicago Jakarta Tokyo Sao Paulo Dubai 
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Avon Rubber recovers to record £2.45m. 


P??. TURNOVER soma £16m. 
at £SiSm„ Avon Rubber 
«aa recovered from a loss of 
£U.5 rl to record profits of £2,45m. 
”E 53 weeks to October 2, 
'ivra and .the dividend is stepped 
a? 0 " Ip to op net per £t share 
wlta ft 4 p finaL Earnings are 
shown at 13 .Sp per share against 
a loss of 6Jp. At midway profits 
were £0.6m. compared with a 
£0./6m. deficit. 

The Board states that each 
manufacturing company con- 
tributed to the improvement in 
Sroup profit Every effort con- 
tinues to be made to ensure that 
they all earn a return, on the 
money invested sufficient for the 
sroup to pay increasing dividends 
and still retain adequate funds 
for future development 

Their efforts to increase sales 
overseas have shown a substan- 
tial benefit to the group, the 
value of overseas turnover reach- 
ing £18-25ni-, an increase of 44 
' per cent over last year. 

Despite the economic uncer- 
tainties, all the present indica- 
tions are that the group will con- 
tinue to show a satisfactory rale 
of growth in turnover, profita- 
bility and dividends, members are 
told. 

• comment 

Following on from the improve- 
ment shown in the previous two 
six-monthly periods, Avon Rubber 
has come up with a profit of 
£1.83m. in the second half against 
£260,000 previously. This makes 
for an annual tumround of nearly 
£3m. and the shares jumped 7p to 
74p on the bettter than expected 
result Exports (21 per cent of 
turnover) are up. but one of the 
key elements in the tumround is 
the industrial polymers division, 
where the group moved out of a 
£350,000 loss last year into a 
significant profit Tyres also did 
very well, thanks mainly to 
exports (a quarter of sales) and 
moved out of the losses of last 
year which amounted to £470,000. 
However, the major profit-earner 
of 1974-73 has been reversed this 


wns 


First-half profits at Fairey are up by more than fjm. and 
the company expects the figure for the full year to be higher. 
Lex also takes a look at the Phillips and Drew research into 
the Morpeth proposals as well as the decision of the German 
regional courts to allow GKN to take a 75 per cent stake in 
Sachs. Currency gains have played a useful role in the 44 
per cent jump in interim profits at B. Elliott but there will 
be a slowdown in activity in the current six months. Alpine 
Soft Drinks continues its strong growth trend with a 66 per cent 
jump In first-half profits helped by the exceptional summer, 
while the recovery at Avon has gained momentum, leaving the 
overall tumround at dose on £3m. CKO International is up 
-with its forecast made in its bid defence while Morgan- 
Grampian has seen a sharp tumround m the U.S. operations. 


year. Tyre and battery distribu- 
tion shaved margins because of 
increased competition and profits 
are lower than the £400.000 of 
last year. Shareholders can look 
forward to further profits growth 
this year, but Avon remains 
highly-geared, with net debts 
perhaps £lm. lower at £11 gm. 
against shareholders’ funds of 
about £13im. 


Richards 
upsurge 
to £0.93m. 

THE UNQUANTIFIED increased 
profit forecast by textile manu- 
facturers Richards turns out to 
be £631,214 for the year to Sep- 
tember 30, 1976, compared with 
£545,067, after £351,000 against 
£198,000, for the first half. Turn- 
over for the year expanded from 
£7.?m. to £9.68m. 

Earnings per lOp share 
advanced* from 229p to 3.9p, and 


the dividend is raised from 0£43p 
to 0-927p net with a final of 
0.727p. 

Properties were revalued on 
September 20, producing a 
surplus of £1.44m.. but a provision 
of £370.000 has been made to meet 
potential liabilities on chargeable 
gains. Asset per share were 
34.54p (22.4p). 

1B73-78 1974-73 

I £ 

Turnover — - 0,RS3„SS>S 7,692.383 

Pre-tax profit 9XUM 5454*7 

Taxation 367,431 

Extraordinary debits.. 23, CUM 61, C00 

Net profit 443,894 217536 

All divisions played their full 
part and, without exception, beat 
the targets set for them. Due to 
low gearing and strong cash flow, 
-the future can be faced with more 
confidence than most, says Mr. 
A. R. Robertson, the chairman. 

Results are being seen of many 
year’s hard work and substantial 
investment, designed to transform 
the company. There is still a lot 
to be done, and the current econ- 
omic climate will make it difficult 
to improve on the past year’s 
figures in the short term. But a 
new level of performance has 
been reached and when world 
trading conditions improve, “we 


PRELIMINARY ANNOUNCEMENT 

28 , 000 sq.ft, of 

OFFICES TO LET 
NORTHAMPTON 





AMENITIES: 

jf: Oil-fired central heating with farced 
air circulation plant. 

* 2 Lifts. 

* Private Car Park. 

s k Boardroom and Conference Room. 

3: Canteen facilities. 

* Strongrooms with burglar protection. 

* Carpeting.. 

He Extensive Double-glazing and partitioning. 
20-line P.A.B.X. installed. 

* 3— Bedroom ed Caretaker's Fiat. 
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^Herring Son 
i & Daw . 

\ LikUtisci! .‘v.-r.'oeis •' / 

Y 26/28 Sackvillc Street / 

^ ' I;o!xlon\VlX 2QL .7 

01-734 S155 







nj Vickers, da Costa & Co. Ltd. 


Members of The Stock Exchange 

Summary of 

Consolidated Balance Sheet 


Current Assets 
Current Liabilities 


31 st August 1976 

£T 

15.385.868 . 
-^-412758.745)" 


24th April 1 975 
■ £ : 

1 8,494,928 
(17.563.295) 


NET CURRENT ASSETS 

2.627.123 

1.931.633 ' 

Value of intangible assets in 



fund management companies 

650,000 

• 1,099.403 

.Investments 

55.043 

128,275 

Fixed Assets 

435.349 

. . 461.161. 


3.767.515 

3.620,472 

Deferred taxation and minority interests 

(8.324) 

(49.35 7i 

NET ASSETS 

3.759.191 

‘3.571.115 

Of which 



Share Capital and Reserves 

3.562.451 

2,890.048 

NET ASSETVALUE PER SHARE 

£2.15 

£1.79 


If you would I'Ke to have a copy of the fdl Reeort and Accounts, plsase write to: . 

The Cqrnpaoy Secrewry. Vickers, da Caste & Co-Ltd. fieg-s Hausft Ring Wilton-. Stream lo=dor Et4H SAR. 


shall be poised to take full ad- 
vantage of them," be declares. 

Alpine Soft 
Drinks up 
66% midway 

IN THE HALF year to September 
25, 1976, pre-tax profits of Alpine 
Soft Drinks jumped by 66 per cent, 
from £512,169 -to £352,584 and the 
directors predict a satisfactory 
increase in the full year’s profit 
for . the seventh successive year. 
Profits for the year to March 27, 
1976. reached fO.fllm. 

The interim dividend is effec- 
tively raised from lp to 1-lp net 
per lOp share. Last year's final 
was equal to 2.0307Sp. 

— — TABLE — — 

First half 
1976 1977 

‘ E I 

Tumor er 4,561.738 8.481,57! 

Trading p r o fi t 8S2.584 513.166 

Taxation 443.600 366.000 

N«t profit 409.5S4 346.169 

Interim dividend ... 61.433 48,737" 

Retained 3S8.151 1B9.412 

Sales by . volume expanded by 
18-5 per cent. Over two-thirds of 
this Increase was achieved by 
expanding the area supplied by 
the company and its subsidiaries. 

• comment 

Alpine Soft Drinks is an extra- 
ordinarily profitable company, a 
fact that is demonstrated by a 99 
per cent, pre-tax return on share- 
holders' funds last year and a 
market capitalisation more than 
three times the net worth in the 
last balance sheet Now profits 
have again been increased, this 
time by 66 per cent The hot 
summer, of course, helped sales 
but only by about 51 per cent 
Unlike most soft drink companies, 
Alpine is not dependent on good 
weather because the doorto-door 
sales .method ensures fairly con- 
stant demand; in fact wi'nrer sales 
are -only about a quarter below 
summer. Most of the volume 
increase has come from geo- 
graphical expansion which is cur- 
rently continuing into London; 
the costs involved wifi depress 
second-half -earnings slightly but 
ftill-year earnings could pass 
£700.000, so that the prospective 
yield of 8.3 per cent on the shares 
at 63 p may be covered nearly 4j 
times. 

University Life 
integrating 
new business 

By Eric Short 

University Life Assurance 
Society, a wholly owned subsidiary 
of Equitable . Life Assurance 
Society (a mutual life company), 
is to cease taking . on new. 
business from the -end oi the year., 
This, news was given by Lt. Col. 
James Inues, chairman of the 
Society, In a letter sent on -Tues- 
day to an policyholders. This 
points out that a substantial 
portion of the Society’s income 
wax derived from the Federated 
Superannuation Scheme for Uni- 
versities, which ts scheduled to 
be phased,- out by 1980 because 
the universities are adopting a 
self-administered pension scheme. 

In the absence of this business 
the Society felt that it was its 
own interests and that of its 
parent to close the fund to new 
policyholders and integrate new 
business with Equitable Life. 

The letter reassures policy 
holders that the financial strength 
■of the Society will provide total 
protection of their interests and 
tbe existing branch organisation 
will still be available to give a 
complete life assurance service. 
Policyholders requiring additional 
life assurance cover would be 
given quotations from the com- 
prehensive range of policies 
offered by Equitable .Life, an 
acknowledged market leader. 

University Life was founded 
just over 150 years age and has 
only dealt with university 
graduates. Its parent. Equitable 
Life, Is the oldest mutual life 
assurance company in .the world 
and one of the very few life 
companies in the U.K. which does 
not . pay commission for new 
business. 

Scottish Cities 
higher income 

Present indications are that a 
further increase in dividend 
income of Scottish Citiek Invest- 
ment Trust may be expected for 
the current year, statqp-the Earl 
of Dartmouth, chairnuufc': - , 

In the year ended September 39 
1976 gross revenue rose - from 
£370,363 to' £441 £137 and tbe pre- 
, tax figure emerged XV - from 
i £321,555 to £386,576. As reported 
the dividend is raised from 5-Top 
to 6.75p. . ’ - ; 

The valuation of investments at I 
mid market values at September I 
30 was £5.09 m. compared "with a 
hook value of £ 4.im, — the appro - 1 
dation of £0£9ra. compares with , 
£0.91 m. Net as.<<et value per 25p 
share was I49p (I46p). . 

In his statement as chairman of : 
Long and Haxnbiy (the 73.6 per 
cent, owned subsidiary) Lord j 
Dartmouth points out that overj 
-3m. has bevn committed to 
investment in plant during 
1975-76 and he is confident that 
the company will benefit from 
this expenditure. 

After the first .three months of] 
the current year present indica- 
tions are. that profits for tbe year 
will be somewhat better-, than 
Uiose of 19*0-70 jvheri ‘a pre-tax 
--£329 ,734 was reported 

Meetings, Winchester 'House, 1 
E-C, December 22, starting at. 

8 - ni i 

Triefus makes 
headway 

F^-half turnover for. 1975 ex- 
panded from £4.0Sm. to JBL8Sm.i 
at Triefus and Co. and taxable 
profit was up from £83.729 to 
£147,506. Profit for the last full 
year was JE29L580. 1 

After tax for --tbe half year of 
£74.800. compared with £25.639 the 
net balance comes through - up 
from £57.080 to £73,706 
The company’s interests lie In 
the processing, marketing and 
valuation .of diamonds. - 1 




pan 


t 


six months rise 


• IN THE half year ended . Septem- 
ber . 30, 1976, pre-tax profit of 
Morgan-4; rampfan, magazine pub- 
Ushers and property, developers, . 

was £931,000 against a forecast O comment 
-£800,000. Last year’s figure was „ _ >■-— .«*« 
£812.000. The directors state that 
current ■ uncertainties may make CCA accounting, 


Increased as a result of th£ £=i 
launch of Hi-Fi Weekly in Sep$ rr>; 
t ember, Mr. Sherreu says. 


a leader 
reported 


its 


Jt difficult to achieve .the budgeted: threefold rise in pre-tax Profits 
£2.6m, for the year, although the (hisw nc cos t- at the Jn terim s tagc_ 


group wfiJ undoubtedly have a aMM”? *2L B ii!r TSrt? ^ ' 
good second half. llshed. Last year. M-G had a»- «■- 

^Tfae interim dividend is lifted ^"end^r ^ l °^ n ^SamdSaiSS 


shareholder# 


■by the maxim um pennitted from rou^ly halved 
1.04867P to- 1.1535S225P net per Sfuuriples^^ and^ 

3Sp share. Last year's total was wd 5’“> 

137542P from profits; of £995.000. eharing power wrmx njw w-; 
. . . . ■ Baif-ynr ' Year the impact of-inflatlon accounUrl ■ 

• i«3-» diould be le&s (not to say an- .ij 

. thing about ...the absence j lif; 
deferred taxation on Morpe; j r / 
principles)/ To reach its £2.6u w.- 
historic profits forecast. M. 
needs only -an extra £ 0 .3m. on iij j 1 ! 
of last year's second-half cp* t* 
tribation of HAbl, when ‘J1 i; \.- 
advertising- recovery- got unfe f 
way! To date, profits are 0( lj \ 
target, but the real testing tin* l I 

i- ..riih thfl unuliii * 9 

bzL OnL * ...w i. * 118 ■ * 108 ~ 
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11.710 

9.734 
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tl.K. 
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4.47ft 
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ns. 


4X63 

8XS7 

..-Trading profit ™.. 

1417 

S3S 

1,889 

• U.K. 
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381 

LOS 

- VS. .. . 

477 

144 

417 

-. Interest rec. 

’ ' '91 

1 M 

340 

KssepOonaL fleWtat 

W 

XT 

flBS 

' Pnrffc before ujc 

«r‘ 

.30 

res 

Taxation — 

S8J. 

27ft 

. 88S 

Net profit 

B5fl 

SB 

. 307 

PreL div. 

& 
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Tory Kirk 

Mr. Robert W. Holder, ehairznan of tbe Fairey Company, who 
reports a substantial rise In first-half profits. 


+ Comprise* new MMttnue derclomteot 
costs (£D6Qs omttedY, UJt. £U0 t{84 snd 
mi), sod U£. £176 f£HS end 1574). 

Mr. G. Sherren, the new chair- 
man, says the first half has been 
better than anticipated due to 
. -the magazines in the U.S. starting 
• the year wen. Because of past 
losses, these profits are free of 
tax, resulting in a sub-fiormal tax 
- charge against the group profit. 
The group made ' a profit of 
_ £251,000 In. the US, against a loss 
of £119,000 for tbe last -half year 
and £157,000 for the year. 

New magazines development 
costs in the U.& decreased as these 
titles gained further recognition 
of the Investment made In them. 
In the UJC, development costs 


Is stiH to come, with the weatej 
half in the U.S. and slower advq 

tioin g sales in- the UJC ahead o! 
the mini-budget aftd . J *? v - 
calendar year. M-G should jn; 
make its target this year, wmj 
prospects for 19i /-7S are enhaned..^ 
by a solid trend In the U.S., wharr 
Butte rhe in Publications is 
fully integrated, the two nsw •; 
magazines are nearing the end u,. . 

their loss-making periods, afc , 
rate; increases of 11 per cent, * 
well supported by volume rises V' ? . 
about a tenth. The one weak sp*» ( « 
Is book pubHsbing. where tur jt f 
over Is down. At 95p the proi' 
pective p/e of 6i on a low ta. •? 
charge is well below tbe secti.: 
average. But the 5j-times coveni v 
yield is only 43 per cent. R : 


DIVIDENDS ANNOUNCED 


Current 

payment 

Alpine Soft Drinks ...ini. 

Avon Rubber 

Brit. Indian Tea Co. ...int- 
Bromsgrove Casting.. Jut 
Buffelsfontein Gold ...int. 
Clydesdale (Transvl) int 

Concrete Ireland — 

B. Ekliott JnL 2.0(b) 

Estates Hse. Inv. 2nd inv. 4.0(e) 

Fairey Co. int. 1.2f 

Glenmurray Trust 0A5 

int 0.7 

Griqualand Exploration... 115(f)- 

W. Hen shall int nil 

RobL Jenkins ... int 10.0(d) 

Jokai Tea 7^6 

Medmfnster —...ant. 0.4 

Horgan-Gramplan int. 05 

New Court European . ... 14 - 

Parkland Textile Jcnt 1-22 

Richards 0.73 - 

Sotnle .4nt 0B7 . 

Stflfontefn Gold 11(e) 

UKO Internti -int. 2.67 . 

West RarnL Cousd. 5(f) 

Thes. Warrington int. 116 ■ 


Date Corre- 
of spondlng 
payment ' div. 


Total 

for 

year 


Total 

last 

year 


UKO ahead by 27% 
in the first half 


1.1 

Jan. 21 

*1 

— 

43J13 

4 

Jan. 24 

1 

5 

1 

2~5 
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-5 

OB 

Feb. 24 

0.7 

•" • 

■is 

40(f) 

Feb. 4 

75 

— 

1^ 

4L5(f) 

Feb. 18 

4 

•— • • 

S 

3.25 

Feb. IS 

°2.88 

• *4.06. 

• *4.0 


in .sevtj ; 


Feb. 4 
Dec. 31 
Feb. 3 
Feb. 4 
June 25 
Feb. 18 


Dec. SI 
Dec. 24 
Jan. 4 
Jan. 20 


1.79 — 


l givuji ioa j/iwux aw . nuivu “ *7 

£1,802,000 for the half year to range of kitchen equipment! 

note! and catering trades,; 


1J 
0.75 
0.6 
60 - 
0.16 

2.3 
7.15 
nil 
1.05 
15 
nil 
0.67 
0.79 
20 

1.4 
5 

i.ie 


L45 

150- 


7fi6 


L4 

0J3 


Opbcbalmlc 
w. 1L SOU 


Feb. 7 

Feb. 4 20 22 

Feb. 11 1.4 — fc). 

Feb. 4 5 . 10 • 

Jan. 17. 1.16 ' ■ — ‘ . - 8;13 

Dividends shown pence per share net except where otherwise stated. pnifiC 

• Equivalent after allowing for scrip issue, t On capital sun 

increased by rights and/or acquisition issues, (a) Final on increased 1“?’ ' 

capital, (b) To reduce disparity, (c) Total of 8p -already forecast. jSSto 
(d) Gross, (e) To minimise ACT. Making 7p to date, (f) Cents per ftttrftetabfe'TCZ! 
share. piTJd«ni 

D ljnHHHl 

group 


MANUFACTURERS of ophthalmic as a result of the continu; 
glass lenses and suppliers, of economic recession 
spectacle frames, UKO .Inter- major markets, 
national announces a 27 per-cent Sales and profits of the 5 
rise in group pre-tax profit to group, . which supplies a -w» 

. September SO, 1976. on rales up the^Yte 
20 per cent to £16.19 m. creased sharply. 

Satisfactory progress continues , 

to be made despite unfavourable # Comment 

Hgur.. at d 

The directors consider the holf ft^its] 

--y , defen( »- forecast of £4.1m. [ 

7^5, with the profit forecast of £4.1m. ^ at the veai-emL Of cai 

^ IS JVtS; *»» company could hardly a 

dividends of 8p net per 2a p i p _ vpj: ro oL, hp made is 

SrS^rA^rfSSSS U ‘ 6tepped the “coJdhafi which woul^ 
-qp - from l.4p to *67p. „ & 21 per cent. Increase over t 

■ «S U, Vm i£S year’s second half, a level ic r 
Sn Sh with the profit growth pa ■_ 

u,4ii u,oeo ss.684 shown In the second haivt ' 
'3.771., 2^34 - 3 sett the.' past two years (19 and 3 9 
«°L respectively). The for r 
. *5 .2; is. underpinned by _a spurt i r 
ms 1.4x9 major division, optical lensei e 
' soi ‘ 73s 1,55s spectacle frames, at the en 
-. 4 4 ‘.7 the second quarter and intc . 

™ third, and by the 55 per 1 

' uplift in kitchen equipi v 


5l5 

3.41 

1.35 

L45 

88 

(M4 

6.6 


Z88 
L9 
035 
034 
: 241 
36' 
43 
20 


Flightspares 


A dividend bf Up (lp) gross markets.^ but there -was an im 
per share has already’ 


□and in the ^ophthalmic profits, which has not so fart ? 
. was sluggish in most oB . Yesterday's share price. ’ , 

Bts- hur then 'VSR an nn- rhniVnK hlrr1,«v thdn: tha nr 1 


■?* 
i 

th: 


[» - 

i--? 

i. i* 


. .. . though higher than : the pn 

been paid, provement towards the. end of the ] eve i of nSp, falls short -of 
Th* oro ^ |“ r . -J*jch ]»8 been main- i87p Pilklngton was offerin; 

nrftQTP^S talned jn the third quarter. the. time of the bid, suggei ; 

pi U^lCM TOn^ent about ^e-cwrait yMr, Th e main increases in profits little belief that Pilkington. 

Profit of Flightspares increased ™airanaiu came once again from the home renew Its offer even if 

from £59365 to £140,376 in the mass manufacturing com- Monopolies Commission find: 

year to. April 30, 1978. subject to panics^ -.which are continuing to Us favour in January. JStiT 

tax of £82,000 (£31,600). Sales ^ i to receive the benefits of recent promised dividend up by' 90 

were up from £983,843 t 0 -wm .repeat lasr years results. substantial investments in new cent- yields a prospective 9,7 

£1.707,506, in cludi ng exports of Meeting Southend on Sea. production plant. The overseas cent, twice covered, on a p/> 
£913,026 (£582357). December 23, at 330 pm. companies fared less well, mainly 7.9. 
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Our international vocation is a vital factor 
in recovery and future growth 


QC 
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Excerpts from the remarks of Mr. Roger 
Martin, Chairman of Salnt-Gobain-Pont-i- . . 
Mousson, at a recent meeting of European 
security analysts held in Paris.. - 

Basic strengths reconfirmed 
■Overthe last two years we have seen demonstrated 
• . again the fundamental importance of the.Group's ■ 
six basic Activities: fiat glass, insulation, asbestos- 
cement. cast iron pipes, taaft paper and refractory 
products. ‘ \ 

These two years. 1975 and 1976j»ave also., 
resoundingly confirmed the necessity and the 
importance of our international vocation. If we have 
been able to resist the storm better than some others, 
there can be no doubt that it is thanks to our 

operations abroad. 

. Consolidated sales of FF28 bilfion in 1976* 

Net cortrolidbEed sales for ihe first three quarters to 
September 30tH amounted to FF17. 187 million in 
comparison -with FF15;255 million for the r 

corresponding period of 1 975. an increase of 1 2.7%. 
The growth in sales continues to- derive primarily 
from the Construction Materials Division (+27%) ■ 
and. to a lesser degree, from the Packaging Division 
(+1 6%).:By country, rhe increase was 9% in France, 
nearly 1 5% in Germany. 1 8% in Spam amT23% in 
South America.' . . 

-Since the Group acquired die majority in CenainTeed 
Corporation (USA) in October 1976, this company 
will be consolidated for the first time in the Group's* 
financial statements in 1 976. whereas heretofore 
CenainTeed was treated as an equity haldgyuadie 
-consolidated accounts. - 

The Group 8lKrt«^>ngs6Wirvg technical apcT 


commercial ties with Glaceries da Saint- Roch, which 
has operations in. Belgium. Germany and the 
Netherlands. Although the Group does not quite have 
a majority position in the share capital of Saint- Roch. 
which has been treated as an equity holding 
heretofore, it is envisioned to likewise fully 
consolidate this company in T976. As a result of 
these dedsiori$,.the Group's total consolidated sales 
in T976 khould attain approwmateiy FF28 biliidrr as 1 
.against FF2t^ billion irr 1975. 

Henceforth, die Group's operating companies abroad 
will account for 47% of consolidated sales. If exports 
from France 8 re taken into account. the'French - 
marker absorbs only 44% of consolidated sales. This 
situation Is the result of a policy which has been 
followed for more than a century. We have always 
followed our markets, we have always spread the risks. 

■ The outlook for profits 
These changes in the consolidation plan will have 
a significant impact on major items in the financial, 
statements, in particular hr respect of cash flow and 
operating income. On the other hand, since these 
' changes will only become effective toward the end 
ofJhe financial year, they will have very little impact in 
1976-on net consolidated income, which was 
. FF282 million (FFI0.03 pet share). for the first aix. 
months. It seems rather unlikely that we will be 
gbie to double this figure for the whole year. But 
we may reasonably. assume that, unless there ere 
significant variations in monetary panties, we shall 
not be very far from doing so. Finally, the income of 
.tmrparem holding company, which determines the/ 
dividend.' will be quite adequate to'provide for a 
dividend in 1977 at least equivalent to mat of 1 976, 
without having to call upon retained earnings: which ' 
would cover an additional year's dividend. ‘ - 
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- Consolidated Statement of Income 
(millions of francs) 

six months 
1976 

six months 
. 1975 

year. 

1975 


Net sates 

- 11.637.6 

10.662^ 

21.164.1 • 

™7* 

• - .- -Grogs margin before depredation t " 

^ ---• 1/173.0 

1.167.9’ 

.2.170.1 


Operating income 

4285 

121.6 ‘ 

. 1243 


- Income Wore minority tnterestss 

269.0 

‘ 26.1 

. 123.9 


Net income . 

L ;2822 

477 

120.0 


'Esririings pershare (in Francs)' . - 

10.03 

1.70 

4.28 


Cash flew (in millions of Francs) .. 

... 746.3 

... 526 4 1 

1.116.8 
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SA1NT-GOBA1N-PONT-A-MOUSSON 

- - . For further Information, write to : The Director of External Relations, 

Compagnie de Saint-Gobain-Pont-i-Mousson, 54 Avenue Hoche, 75365 Paiw. Cedex OS. 
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The Financlaf Tiines ^urstoy December 2 1976 

B. Elliott expands 
£1.96m. at midwa 1 


to 


Fairey £0.83m. 
ahead so far 


Greaves Organisation 
stops trading 


a-. 

■' *-:r 

. % 1y 

. -I, 

. ."V- 


DESPITE POOR trading; '-condi» strong position apd -wfll achieve 
lions, external turnover or js. substantially Increased ' . earnings 
; ; Elliott and Co. increased from when capita) ; investment' picks up 
; jCS.im, to - £25.6ni,. and pre-tax again, says the. -Chairman.- - 
profit expanded, from 11.30m. to UJC bank , borrowings were 
; £.t.90m. in the half-year to ■ eliminated following the rights 
.September 30, 1976. The figures issue but higher overdrafts have 
lor the year to March 31, 1976 been incurred to finani* stocks 
were S$82ton. apd £3.l7m. in South Africa: Canada and 
respectively. ; Australia ^ TBecatutiMyrognunme 

i'. -Earnings per.23p share for the. to modernist and ; jart®* 38 the 
half year increased to 7.44‘p, com- capacity; _ of 'the ^utler works at 
pared With 5.04p ( adjusted for*the Halifax continues ancfdetails of 
V April 'rights issue, and the interim a further major Investment in 
dividend is stepped up from the RusseU Foundry at Leicester 
: l.T875p to 2p net to reduce over The next few- years, - will be 
disparity. Last year’s final on annduhced.sbortly. ;..-. 4 k . . . 

; Increased capital, was STsiJSjj. : ■ 

- .Six booths * .Year: • comment.: 

£000 Elhott Is 44 per cent. ahead prep- 

ares* tarn ov«- ... • sumr jsmb so. 155 lax. - But a' third of the -upturn 
: 5™*™ 1 “”?"**■ 2 S.M 1 aa™ -arises from currency gains, and 

1 S^rertan^ 11 * ~ ‘ ^5? the company makes no bones 

SS KSabki’"" -S - - S'- - ms » slow-down ia aegrity in 
. Pram bafara tax ... lot "usr -s.iM the current six months. There are 

Taxation ...... — . sm , 662 37431 problems in South Africa; .( almost 

Minorites. ■ — .... 173 is: 371 3 third of profits last year) • and 

S \S B! 

Mr. F. Russell, the chairman, 

'MSS SSudX SmS S me r chanlin * « 

ar,an8 one reason for a rise oi^more than 
.front currency changes. a fifth in- stock levels rince the 

Durmg the period orders end of 1975-78. The /general 
received were,£27.3m. and m real engineering interests in the UK. 

terms, the second half-year started are lagging after six months. 
With much the sauie work-load as Still. yesterday's interim figures 
at April 1, 1976. but Mr. Russell were- probably comfortably ahead 
stresses that to quote the .overall of- m a st “outside forecastsi'and the 
figure, is somewhat misleading, as shares -rose.Sp to 55p.4t$X result, 
once again the pattern is by no The. .prospective, fuDy taxed p/e 
means consistent -and iri - certain is probably. not much miner than 
subsidiaries there: has been a sub- ,4j and the 1976-77 .yield ?of 13J 
sianiial deterioration In the levei per cent, is going - »n bk-. solidly 
of orders outstanding. covered. •••. -•■ i ■ 

In the UX there was n small . •' " V •’ '7. 

but consistent increase in orders CJ. T Pnimcfnn 
during the summer but recently ull J* l^4U<HUil 
the poor economic news,, halted - ■ * - - - • -4 - £•%■'. . 
this improvement The. anticipated TCCftVPrV 
number of machine tool orders ^ - ■ . 

following the exhibition in • ntnaciirhC' 

Birmingham have not -yet been '. iliC#13Ul J--* 
received and the general engineer- Measures , are bein& : '&ken .by 

he directors of btho^raphic and 
itterpress' printers' anov station- 


Tt is • proposed to increase the GENERAL, nuclear, and hydraulic 
bOTTOwing powers from aS8m. to engineers,, ate* The Fairey Com- hAApn MPFTIIJAC 
£o.04m. on the basis of the 1975-76 pany reports turnover uo from **'"*•*■ IVIttllliQd 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


aa.oun. on the basis, of the 1975-78 pany reports turnover up from *‘* % "'* m ■ 1 nnw 

account*. While borrowing 125.72m. tb £31. 55m. for the half ' The snowing wmpaniea have oetifled 

powers are forecast to remain year to September 30. 1976 and to the stock 

^? qua -'* throughout fte current H Increase ta pretax profits from' gfSrttt 
;£«n*dered tharthe £1.33m. to £2J7m- ' • dSd«T 

crease Is prudent at this time. fhe group is exported to make '?S* S t 

more profit ui the. second half SSSfwnw are i™ 

H 5| I IT IftlP . - - than in the first and subject to. year's. tfacia&ie. . . 

A1 -ttjUllJUULl/ . exceptional circumstances the • • to-day 

• . : V ; ' Board still anticipates higher Co * Jil * 

riCp Qf ' . - ■»«*» /or^the full year thu lut S'k.-TESS? 

* Vr (HI, year S £4.92m. ■ intanutfonal. Westbricfc ProOucts. 

^ ' 1. . After tax of iLlfim. compared JUSSIS **' cta ? l ? 8t0 ?- P av ™P° r « 

t iirrlina «iu. ««>,.• nmiaif ..nun*, m 5sr',SS" 

Vvdl ll I p pg v .. . shown at S.9p (4L3p) per 25p AOtcliell Con?, a. and j! yuefclov. 
ON TURNmnro ninH share. The interim dividend « BinWn* 

Yr up ftom *?- 4l ? n ; lifted from tin to lip net— last irtMd.t**. ' Phefc *® t v arrow. 

W f, fit of ye^s finS wa? 2J125P. future dates 

Carding Group for- the half year 3 mu j- . ,. p . iniwtnu 

to September ^30, 1976 improved directors say the group is Bamto'rm i ... _ Dec. 7 

from £141000 to £242000--' performing .well although the u “ 2 00 * 2 !! 

SuS'StagsuT up .from ^ * the receipt of t major “JS Sff? ZTrTZZtSi i 


ONE OF the largest house £81.119' against a 'loss last time 
builders in the West Midlands, of £1.43m. , 

the Greaves Organisation, yester- 
day announced that it had ceased t i • 

trading and was going into IV J GT1 K1HS 

receivership. W urnuu 

The company, which is also syn forflfll 
involved in industrial and com- Uil lal ^ t!l. 
merclal building actirtties. said ” 

that the decision had been forced j o in 
upon it by liquidity problems. Or tlOlTTA/OV 

Greaves builds about 900- homes •** llWll “Y (4J 
a year, putting it among the tn 

larger house construction com- f “T 5 ^ F0I ;« 1110 
panies, and employs over 300 Septcmber SO lSiB of Robert 
pe 0 p]^ Jenkins (Holdings) increased 


Stated earnings are up.frora V of J n ^ or l« -J«m ”” ““net 7 

OBp to OBp per 5o share The or ‘« !rs «° m abroad has become Lnndon »mi Uverpnoi Trust Dec. s 

directors have' deferred ~considera- less predictable partly because of %S^tESE? S ec SJ 

tion of a dividend untU the year’s sterling ^ . “JiJi 


a miviuciivi amu.iuc * vji s. , : , — — ■ pony pec* npc. 3 

results are known.- A payment of tnis Jeer to the unplanned build warnfoed iDvrMrnm» nee. s 

0.192p net per share was made U P of stock in some divisions and 
from profits of X372.0OT l^st veer, an unbalanced work load In the 

Hair rear-. Year survey division. Production else- ™ th - R1 ___ . 

. 197B M73 ^B75 7« where has 'not been affected and P°r rent Preference 

JSOO XOTO »»• M faVnLtS' That fimher dup on November 30. 1978. 

Turnover ..._: _• - 3 : 7 is X.4B7- 7.451 i, ‘ , s 5 isn Preference payments are in 

Motor u vision .. 8.417 id . 6,107 orders still m negotiation arrears since December I 1978 

Property diviBioa . m :• <«7 . w» will be booked by the. end of - the cemoer i, 19 to. 

Property laves l . ; ISS . ' J7B. jet financial year. 

^wo? dbSWr^- -- OT : ■ US "• W Fairey SA. remains fully loaded + n4 _ 

Property divtstos -125 ‘ t« . 30 and has started on the long build- •- IrfOSPGCtS 3.t 

. Property invest, . i» ms sis -up to the contract for the F.16 _ 

Loan 0 «ock tar '22 -*5 " . 3 « fighter aircraft of which h has an C jh pL InLp 

Pront w2r»u«-' ‘ aa x5 372 important share. Demand for wWUUdKc 

Tasaiion : "1 jcs .n ‘ ‘ 'is? Britten - Norman aircraft has yt f !• 

Ret profit — ' lll-^ to 250 recovered and output remains Xj.OICliriffSI 


t - - ■ - ■ - strong - 

f.ireotore state that jho Fairey Hydraulics continues its 


Prospects at 

Stocklake 

Holdings 


chairman 


Stocklake 


ing companies report that demand the directors of lithographic and 
has returned to the 'rate exper- letterpress printers Sdv station- 
ienccd at utc beginning of .1976. - era. Sir Joseph Caustan and Sons, 
Recently there, has -been- a 10 improve the -trading position, 
marked reduction in the sales of biit it may not be- possible to 
the South African Group, and this avoid a further small loss this 
will be reflected in its contribution year, says Mr. J- ~W.- -fcIeweIiy- 
in the second half, but in the Jones, the chairman. 


rest of the group the directors 
anticipate maintaining current 
levels of activity. 


As reported on November 27, 
group pre-tax loss for: the year 
to September 30, 1978, was 


Overall, the group is M a very £363,017 (£586.633).:- V t V;£ 

RECENT ISSUES ; ^ 

™ EQUITIES 


r. ^ 1 

. — -t C-^-T — : 


i High J Lw j 


iMue'S-q (sis - : 1WS " / .j5 1' 111 1 3 3 Li 

Prtc|Sj*i|||^ Stack . gig 

r"r -r ” ” 
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complete due nmiTtly to the lack activities. Devefopment profitability are proring success- 

nfi r^ , ^ aVa M^i e P t ° of further derivatives of the fu1 “ d h ® expects this year’s 

purchasers. Market indications 1 . snereaslnc its nnnitra results to be good, 

show that, for offers received for g 0 g verSS ralrke^s. hi the year ended March 31. 

cmam properties, further pro- Hmiiretr 1976- the group doubled its pre- 
visions of &u,000 are nscessary i#76 1975 tax profit from £0.55m. to £1 09m. 

and have been incorporated into mm om (reported November 23). Results 

the figures. . . , SKS^roft'" of the R^^esian subsidiary were 

The supply situation coupled ;;;;; xliM m excluded. 

with further increases in car prices To minorities 6 ts Current siens are that the 

will undoubtedly have an effect on Enraorv. credit 12 t» textile department, which had a 

the motor division. However, the t p^ irev -, 1arin# . ha - CQmp disappointing year, may be about 

trading base has been widened , 7 , -marine nascome success l0 benefit from improved condi- 
with the opening of the Austin/ fully .through a period of delayed 6111 irom im P rtnefl 00,101 

Morris dealership at Wolverhamp- ordering and Fairey Purveys has ^ loss in ^ 50 cent . 
ton branch in October. n ' wned subsidiary West Central 

Property investment income will The tndustnal products division Holdings has been consolidated, 

improve marginally, they add. ™‘P uni ** t0 102150 P r ? gre “ ® nd and. the directors are confident 
w r hereas there is-little prospect of Fairey Winches and Fairey Fillra- the provisions made against 
any improvement in the- property Uon are also prospering. further loss will be sufficient 

dealing division in current con- See Lex Exports during the year totalled 

di lions. The directors are continu- - c«/c piccrc £9.59m. against £7^2m. 

ing to utilise earnings towards the o yto lAMto '■ Scottish Cities Investment Trust 

reduction in borrowings with a PRFinFRFXTF holds 27:17 per cent of the equity 

corresponding decrease m interest * ftLTtIVLm.L 0 f Stocklake. and The Scottish 

charges, despite the increase in Slater Walker Securities is not and Mercantile Investment Corn- 

interest rates. paying the half yearly dividend pany 12.16 per cent 


| reduction in borrowings with a 
corresponding decrease in interest 
charges, despite -the increase in 
Interest rates. 


Greaves was founded in 1945, 
and Mr. E. L Wheatley, the 
current chairman and managing 
director, joined the founder. Mr. 
J. R. Greaves, in the business in 
1951. The company went public 
in 1966, at which time Mr. Harry 
Plotnek. now chairman of Allied 
Retailers, was finance director. 
Mr. Plotnek is still a director and 
at the vear-end Jn March owned 
over 12 per cent, of the equity. 
This year, the company's share 
price Has fallen from 19p to 4p. 

A Board statement last night 
confirming that the company was. 
joininc the growing number of 
casualties resulting from the 
deepening recession m the con- 
struction sector, said that 
accounts for the six months 
ending in September showed the 
group traded at a profit during 
that period. A profit also seemed 
likely for tbe remainder of the 
year, the statement added. 

In recent weeks, however, the 
group has been experiencing what 
it described as “ growing 
pressure ” from its trade creditors 
for accelerated payment, which 
has led to the cash crisis. The 
groups bankers, who have 
already this year provided 
substantially increased facilities, 
decided that in view of the 
uncertain outlook for construc- 
tion over the next year, they 
were not prepared to make any 
further additional funds available. 

The Board statement added: 

“ In the circumstances, . v/e have 
been advised that we have no 
alternative but to cease trading. 
We much regret the hardship 
that will inevitably be caused to 
customers, creditors and share- 
holders of the group." 

In the year ending March 1976, 
during which it reduced borrow- 
ings substantially, the group 
recorded a pre-tax profit of 


R. Jenkins 
on target 
at halfway 

SALES FOR the half-year to 
September 30, 1976 of Robert 
Jenkins ' (Holdings) increased 
from £6tn. to 17. 7m. and pre-tax 
profit expanded from £278,000 to 
£625.000. The forecast of a profit 
of £l.lm. (£0.95mj for the year 
should be achieved, says Mr. 
A. R. Jenkins, the chairman. 

The interim dividend is lifted 
from 2.3p to lflp gross per £1 
share. Last year’s total was 6.6p. 
Earnings per share for the half- 
year were up from 14.1p to 32.4p. 

•All the companies in the group 
contributed to profits and are 

currently busy, but the upturn 
in the market which had been 
expected to begin d urine the 
latter part of this year has not 
yet materialised, says Mr. 
Jenkins. 

Though all companies are deal- 
ing with an increased volume of 
inquiries wbich appear to be 
related to positive contracts, there 
appears to be a continuing lack 
of confidence which ts delaying 
the placing of orders and because 
of this, prospects for 1977-7S must 
be viewed with some caution. A 
resui eence of confidence in the 
New Year could sec the croup in 
such a position that It would have 
difficulty in dealine with the 
amount of w'ork available. 

Robert Jenkins, which is 
engaged in process plant design 
and contracting, etc., is an OTC 
company and the shares are 
traded “over the counter’’ bv 
investment bankers M. J. H. 
Nightingale and Co. 


Outlook 
at William 
Jacks 


Mr. L. L. Cooper, chairman of 
Williams Jacks and Co, says that 
the Board anticipates that when 
sufficient of the company's over- 


seas investments Is finally dis- 
posed of, the proceeds of such 
sales will have a significant effect 
on the balance sheet. 

The company's bankers have 
been of considerable help in 
assisting with the management of 
the company's indebtedness both 
in the U.K. and overseas, he adds. 

Until such time as the sales 
referred to are effected there will 

be no resumption of dividends, 

says the chairman. 

In qualifying the accounts the 
auditors state that the accounts 
are based on the assumption that 
tbe group is a going concern. 
The validity of this assumption is 

dependent upon the group being 

able to realise overseas invest- 
ments at sufficient values as will 
enable it to repay borrowings 
which finally become due on 
December 31. 1976, if sales cannot 
be achieved at these values the 
validity of this assumption is de- 
pendent on ihc group being able 
to refinance such shortfall as may 
arise. 

As reported yesterday taxable 
profit for ihe year tn June 30. 
1976. was £233,527 (£461. S67) and 
there is a loss per share or 0.4p 
l3.9Cp). 

William Jacks and Co. (Malaya) 
has a 48.35 per cent, holding in the 
company. 

Meeting, Sunninghill, Berkshire, 
on December 23 at 11 a.a. 

Setback at 

Bromsgrove 

Casting 

Turnover of Bromsgrove Cast- 
ing and Machinery expanded from 
£667,5 1 / to £917,052 in the half 
year to September 30. 1976. but 
pre-tax profits fell from 11SS.OOO 
to £94.600 including investment 
income of £3.000 against £6.500. 
There Is no tax charge compared 
with £37,200. 

The interim dividend is lifted 
from Q.7p to O.Sp net per 5p share. 
Last j-ear’s total was l.Rp paid 
from pre-tax profits of £234,65S. 

The directors point out that 
half-year profits were struck after 
charging expenses incurred ia 
getting the new fartory at Droit- 
wich Into nroduction amounting 
to some £30,000. Tbe full benefit 
of the new factory will not be 
received until last quarter of 
current financial year, they add. 
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-Tft-TMR HOLDERS OF^_- 

EnteNazwidle^ PIfoergEi Mettrica (ENEL) 

. GaaranteBd Floatjng'Rate Loan Notes 19S0 
Jn accordancewiththe provisionsofthe above Notes, 
Bankers Trust €ompany, as.Fiscal Agehttheref or, has: 
. established the Kate of Interest on such Notes for the 
semi-annual period ending* May 51,1977 as seven and 
on&*haif percent fRiSt) per annum. Interestdueon such 
. date ^iil be- payable upon surrender of Coupon No. 14. 
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BANKERS TRUST. COMPANY," 

Fiscal- Agent 
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UNITED REAL 

PRQRERTY TRUST UMITED 

Bxtrwt frgm Qie Report and Acctomisrfi>r the year ended 
presented by Mr. l&ortard Sahter 


•- 7 tars ■ . 1975 ^ 

v' . RENTAL ANti.' SERVICE INCOME. 2^42,703 2.094.175 

Net rev en up- before taXati g.v - 1^00,554 

I DIVIDENDS ~ SSSjttO 426.000 

7 ^BVBKVB B.\^\NC 3 E r CAI«^ 3 ;; 7 * ' 

l«Yi«iau4iVi • 141.11 ’% LflSWMj 

: of V lirteriin. of 5.0% 


1.83W4&; 






When your: markets are in the oih gas and petrochemical 
industries many of your biggest opporhmities lie overseas. 

.In Capper-Neill’s case, the latest half yearly figures 
prove.it. 

■ ’ -.-.During the past year, we have- increased our overseas 
business by 46%. And we won this business against tough, 
international competition. 

A special bleiid of expei-tise, drive and entei*prisehas 
put Capper-Neiil up with the leaders. We’re busy designing, 
fabricating and erecting storage tanks, pipework and 








process plant in the Middle East, Canada, Europe, Africa, 
South East Asia and, of course, here in the U.K. 

Our prospects for continued progress look bright. 
Like we said, we’re going places. 

Capper-Neill Limited, Woolston, Warrington, Cheshire 
WAX 4AU. Telephone (0925) 812525. Telex 62S3S2. 


C Capper-Neill 

Storage tanks, pipework and proci 


process plant for world industry. 
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Over £lm. forecast by 
Oil Exploration 

Oil Exploration (Holdings), on as an aato electric engineer cent interest) has acquired the 
which is acquiring Bates Oil in Dundee, an acquisition- which capitals of Greenways Refriger- 

Cot-po ration from Atlantic Assets will strengthen the position of ated Transport Pty. and its 
hi a share exchange plus cash Armstrong Autoparts* distribution associate Greenwflys Investment 
deal valued at aro und £3 7m. is chain in the North East of Scot- Pty. . 

forecasting pre-tax profits for land. Green-ways is engaged in the 

1378 of not less than £Llm. com- Total consideration Is. £62421. to transport of refrigerated goods 
pared with £715 000 for 1975 The be satisfied by the allotment of within the State of Victoria 
company Is expecting ' to 200,796 Ordinary Shares. Mr. operating 30 vehicles from a free- 
recommend a dividend of L887p. Skinner having elected to take hold site of 21 acres at Somer- 

cash, James Capel and Co. the vllle (the site being owned by 
brokers to Armstrong have placed the Investment company). Met 

assets acquired total some 


the maximum permitted. 

In a circular letter containing res ' 

details of the proposed acquisi- the sharos - 
tion, the company says profits of 
Bates will be consolidated with 
effect from January I, 1977. 

Oil Exploration has a 4.6 per 
cent, stake in the Philips grout), 
operators of the Hewett gas field 
in the North Sea. and the 
company has said ils principal 
objective will remain the explore- 


French aid 
for Selincourt 
takeover 


$A285,0Q0. The acquisition is the 
first by TDA in the field of 

refrigerated road haulage. 

JOHN JAMES 
STAKE IN 
LEAD INDS. 


The John James Group of Com- 
pel in court has received French panics has acquired 92.500 4.9 per 


ASSOCIATE DEALS 


Government cent. Preferred Ordinary shares 

„as in the U.K. coni mental shelf. Frs j 7m |MSnL) t0 uke ove ? ^ 0 f Lead Industries Croup (10.17 

The acquisition of Bates, which st Joseph Manufacturing Com- per cent.), 
has interests in a number of oil pan y i n Bordeaux, which is about Mr. John James, the chairman, 
production leases in the U.S., is £0 be liquidated. said yesterday: “ We’ve been 

intended to clve the company an Substantial support will be building up this holding as an 
entry into the U-S. and increase given by the French Government investment. We prefer a holding 
iLs cash (low in support of and as part of the arrengeraeut of over 10 per cent, to give us a 
activities in both the U.K. and the Institute of Industrial stronger position in case there 
U.S. Development, a company con- should be any take-over develop- 

In evaluating the acquisition, trolled by the French Govern- meat." 

Oil Exploration has placed more ment and a consortium of French 

weight on Bates cash flow (which banks, is to subscribe Frs.Sm. AIFRFf) fl OTIOH 
is increased bv rax deferrals) than (£900.000) in Selincourt’s French 

on the contribution to net profits subsidiary. Tricosa, amounting to Newman Industries offer for 

in accounting terms. It i« csti- 25 per cent, of the increased Alfred Clough has received 

mated that profits for Bates in capital. acceptances totalling 60,766 

1977 will be pproximaely £l-25m. St Joseph, which. incurred a Joss Ordinary shares (4.12 per cent.), 
before tax. of Frs.Sm. last year, is a supplier bringing Newman’s holding up to 

Not contribution to nil exnlnra- of ladies and men’s outwear, with $6.99 percent. The offer has been 
lions profits will reflect interest a turnover of Frs.tOOm. and a extended until further notice, 
on the lnan note, tax and the labour force of 1.000. 
write-off for accounting purposes Tricosa returned to a profit of 
or the premium which will arire £30.000 in the first six months of 
an consolidation of Bates, and 1976 after a loss of £240,000 in On November 29, Williams de 

which is not allowable as a the previous year. Broe Hill Chaplin purchased on 

deduction for tax purposes. behalf of Booker McConnell 

It is considered proper and JOHN NEWTON 40000 Klnloch (Provision Mer- 

nrudont that this premium should The offer by Associated News- vhants) Ordinary shares at 229p. 
be amortised on a unit of nroduc- Group to acquire the Hin S®™ 1161 1.750 Booker at 

tion basis over the life of Bates preference stock of John M. New- l03 P for a discretionary invest- 
ofi and gas resources. tea an d sons has been accepted men{ client 

After Interest on loan note at ln respect of 71,675 Preference 
current rates, a full U.K. tax units, representing .71.7 per cent FfSONS 

charee and the write-off of the of those in issue. The Preference Ffsons Inc- the U.S. unit of 

acquisition premium (which is offer has now closed. Fisons, has taken an option to buy 

a 300-acre farm in the lower Rio 
Grande Valley of Texa s . 

The farm would be used for 
The fallowing proposed mergers specialist testing of candidate agri- 
are not to be referred to the cultural chemicals produced by its 
Monopolies Commission: Ben Line research development facility in 
- Steamers and Sbeaf Steam Ship- th e ILK. 

The offer by Traraneorc Tea p5nt , : S . Pearson and Son and 
Estates for Southern India Tea Kmh-mkment Trust: Golden Hope cuadc CTiVUe 

Estates is being extended to Plantations and Patallng Rubber SHAKE STAKES 

December 13. and JjtirK j on and Asiatic Rubber London and Manchester Assnr- 

Acreptances have been received aTld p roduce . ance bas acquired £2,500 5 per 

for 30,602 Ordinary and 4490 «vnL c umula tive preference stock 

Preference shares. Travaucore lkfFflfilTT **of Hellenic and General TrusL 

held 2,000 Ordinary shares before » This increases its. balding to 

offer was announced. Meggitt Holdings has acquired £137,000 which represents more 

Hayward and Sons (Machine than one-tenth of the nominal 
Tools) for £34.602 cash, being value of a clavs of capital carry- 
equivalent to the net assets as ing unrestricted voting rights, 
at March 31, 1976. However, as both Pref. and Ord. 

Haywards incurred a .pre-tax hhares carry unrestricted voting 

rights the total holding of London 
and Manchester in fact only rep- 


estlmared to amount in 1977 tn 
£300.000). net contribution to Oil 
Explorations 1977 nmflts after tax 
would be some £125.000. 

TEA MERGER 


NO PROBES 


ARMSTRONG 
EQUIPMENT 

Armstrong Equipment . 
nounces that terms have been loss far 1975-76 of £1.23L 
agreed between its wholly- owned 


an- 


subsidiary. Armstrong Auto parts TDG PURCHASE resents 5.671 per cent .of the free 

and Darid Charles Skinner, for the Transport Development - A ns- -unrestricted voting rights of 
acquisition of a business carried traJIa (in which TDG has a 70 per Hellenic. 


Vickers da Costa 
on U.K. operations 


TJie Knancial TMes -Thursday. December :2 .1976 




Trading profit for the year >?; 



LONDON stockbrokers. Vickers, from £139m. to £IQ6m. during the Homan a partner tn Price Waters a HJom. cash injection for Trad!. „ , 

da Costa lost £350 000 on its U.K year as a result in the fall in the house. Has been named.,. - : the ailing building manufacturer showed an. increase from f !.4om. _ 

operations and made at profit of market value of the portfolio. Negotiations are in firogressjor HaDam Group of Nottingham has to £L3m. After tax of £975,000 
£360.000 overseas in the Ifi-montii The managers do not expect the transfer of the company’s i»en made, by its joint sharp- against £473,000. net Profit n \r 

period ending In August 1976. On the ILK. stock market to move computer maintenance . business holders Montague Meyer and May emerged at £L12m, compared is ^ 

top of this tiier e were exchange significantly higher until the to Its principal suppliers. l£ is and nasscU, after the company with £075,000. 

differences of £160,000, tax country’s major economic prob- expected these, arrangements wJJI announced a £2m. pre-tax loss far* 

recoveries of £150,000 and extra- lems show signs of being provide the company? customers the first half of 1970. 


« ;-v : . 


ordinary items of £290,000 which, resolved. In contrast the with continuity of. service, 
as chairman Mr. Ralph Vickers managers believe that there, are 
states, “ transform this depressing sound underlying growth pros- 
result into an apparent profit of pects in the U.S. sufficient to 

£610.000.” sustain the economy without an 

He describes • this as “an increase ln the rate of inflation 
Illusion which only demonstrates and consider American share 

yet again the problems of operat- prices to be attractive at present 

lng from the base of a weak levels, 
currency." 


Jokai Tea 
lifts total 
to 7.86p 


Setback 
for New 
Court 


Parkland 

Textile 

recovery 


jiThe two .timber companies are 
putting up £4.15m. by way of un- 
secured loans, and have each, con- 
verted £L25m. ‘ of i their ' loan ' 
accounts into Ordinary capital by 
.subscribing for 5m.. new. shares, 
each. . 

Hallam, which was acquired -hi 

1073 for EAvl, lostXl.3fm.-in its - ... _ s . , 4 

last financial year and as losses. BRADFORD - BASED worsteds &■ 
have - now exceeded, available combers, spinners and manufac-S ]£•- 
reserves, the Preference dividend rorers Parkland Textile (Hi*Id-= ;3 : 


s . , ?:v 

is 


A REDUCTION, in. revenue before diie. on -December SI has been tagsTreporS a 'turnround from al H 

m FSnJ VTA Ia -* * _■ • — 


tax from £891.055 to £594,370 is passed. loss of' £187,000 to a pre- 

reported by New Court European- A statement yesterday raid -that broflt of £874 000 Tor the bal 
Trust for the year to September -* every effort is being made -to £ ear t0 September 3, 1976. Turn 
SO. 1076. ■ . restore the group to a viable wer improved from £&2m. to 




“ To talk m terms of fact 
rather than- fancy, we have failed 
for ' the' third year running to 
achieve a return on capful 
employed as high as we would 
have got by investing in Govern- 
ment stock; and there Is so far _ 

no sign that the current year will . fma " 'Earnings per 25p share are hasis and to preserve the maxi-- yin Vam* '*" ~ " Jf i 

i""' ^ , ' . . . TO / rtnT) shown to have fallen from 2Ap mint) .possible opportunities cf T ' he mterim dividend is re-ft ) 

Mr. Vickers attacks the basis IU / •Uv|J l0 lAp and the dividend -Is cut emotovment. D sumed. after being passed tort £4 

of ihe Stock Exchanges levy, * * * from fo D to 1. 4p.net. - . la the past IS months Hallam Ai.t* a^navment of 1.21 STapT I 

which cost his firm £38.000 in -the THE REDUCED ore- tax uroflt Aftertax of £306.634 compared has axed about 2.000 jobs and its Aether 25? P sSS Last years- - 
P*”™ 1 ; and „ describes it as indicated hy Jokai Tm Holdings witb £^2,940 the net balance present 600-700 employees are 0 £BSl25p from 

“mdefensible." - turns out to be fl.WI7 for the comes ^ h at £287.736 wneentrating on systems building 

“For example, the revenue of year to March 31, 1976. compared /«2an 5 i , and plastics. Tax for tht half vear uasri 

our Hong Kong subsidiary is sub- with £1^28^80 for the previous Net ’ J set ^ ue per share is Directors from the two share- £350 wx> against a t-redic 




ject to the tax despite the fact year, 
that it is a totally separate After tax and extraordinary 
entity, which derives no benefit items, the net figure is up slightly 
whatsoever from its parent's from £711,606 to £719.432. 
membership of the Stock The dividend is lifted to 7£tip 
Exchange — indeed that member- net per £1 share, compared with 
ship may in some cases restrict a forecast of at least maintenance 
its ability to compete for business of 7A5p. 
and earn profits," he declares. 

Mr. Vickers said that his firm 
Is working for the establishment 
of a traded options market m 
London, and believed that this 
has a crucial function to perform 
in restoring public Interest in the 
stock market. 

In order to mitigate the effects 
of the recession, the firm bad 
started a programme of voluntary 
early retirement. 


Progress at 
Sheffield - 
Refreshment 


62p (same); 

T. Warrington 

downturn 

halfway 

Turnover of general building 
and public works contractors, 
Thomas Warrington and -Sons, 
rose from £2.78m. to £3 .681x1. in 


holding companies - have been- £84, (KM, leaving a net - profit j;!-. 
seconded to the group on a run £324,000 against a loss of £83,000. f 
or part-time, basis to- strengthen profit attributable was £316.000 U * 
management . {}oss 0 f £91400). p 

Mr. J. L. Hanson, the chairman, 1 . . 
-m- t says that order books are sub- r? 

Inrrease SlL stantial. and witb nine months ofU 

■ the year already completed he c( k. 

/-i xd-x anticipates that the remainder of.* =, 

Concrete the year will also be successful. [, 


Ireland 


HAZLEWOODS 


tiV 


After an incmaaa at haltna, J* \ 

the -am uuj* mt.bngvus . half P year dividend on the Pre-S v 

fell from £102.000 to £73 000 fere nee shares due on Decembvrf .? 

before tax of £38.000 againrt Concrete Pr^n^ of for gl , 

■i ? 

BTR LOAN STOCK $ ; 

K&rsis ,^«srs.a.«5 ■sra^.-sss"^ % 

minimum. The firm employed compared with a loss of £2,646. 1.1637p «wting_ ywrs *sn «)»» lift* rennnnn xn mr ™nt tinspmrm' ’ J 

263 people at August 31. 


the year ended September 30. 


Turnover of Sheffield Refresh- 
ment Houses increased 


from £55.000 

AS a result MI mis. »m zttijowt LO X^UO^DU m roe half Earn«i 8 » ™— - -- -- s.e_ tn nnQn) 

natural wastage, it has been able year to September 30. 1976 and from l-5p to Up per JSp Aan. Joiil to 


As a result of this, and £227,600"" to £406^50 in 'the half Earnings are shown to 1* downa advance trom 


_ . . total «-9*trri9n nakf from ore-tax of 325p net per 25p share lifts £300.000 10 per cent. Unsecured’ 

J a f<»r^ri e ^«£?> ,30 f n «ln mifits^f £224B29 P - ’the total from 4p (adjusted for Loan stock 1990-95 at £87 pel S 

deferred credit of . £3,900 (debit profit ^ July’s scrip issue) to 4.0625p. cent ' g j 

say the long man. says the fall in profits was 
Improvement is entirely due to the fierce com- 
be einning to emerge. They expect petition in contracting and 
full year profits to show' an private house sales, resulting In 
improvement over the past two. much lower profit margin. Higher 
and anticipate again runniog costs within the company 


UBAF doubles 
capital 

The Ordinary capital, of UBAF. 


AU of these Securities have been sold . This armoimcement appears as a matter of record only . 


$200,000,000 

Commonwealth of Australia 

$125,000,000 Seven Hear 8Vs% Bonds Due 1983 
$75,000,000 Twenty Year 9% Bonds Due 1996 


S&P Investment The directors 

hoped for 

Trust units 

The managers of Save and Pros- _____ __ A 

thpir^norTfcir th^ws^to^rt^ Creasing the dividend. Last also had to be absorbed. 

thlVthL y ear>fi payment was 7J2p net per Private house sales, are con 
of discounts betiveenaLm viues 2513 share from of £66.319. tmuiiur at a reasonable level gnd 

SndSSf SSTSmSIJSmS Comparisons have. been a considerable number of con- 
mlts rontioue * eauw^cou- ad j U5ted t0 accord with the tracts have been secured but the 
cera The widening of discounts manner hi which certain items level of jnauiries is falling off In 
S?‘res2£d taTvrelk iSK were tealt with in the 1975-76 the contracting sector end -this is 

- Comparable figures tound to ho reJ!ect-t in the 
pared, with both the U.K. and results for 1977 and 1978. •; 

U.S. markets. J®*'®' at Hotel St George. 

They support strongly the t »hl p bC ^rThi nH° °w> 

various efforts being made to find profitable establishment and in 

a solution to this, problem. The dwg* lesw 

managers had done a considerable y*” the ^rst and 

amoimt of research during the P**®**^.. . . 

year into the asset performance of J . The Restaurant is still t 

investment trusts and concluded disappointing but rumours of its tb _ - London-based' 'iousortlinU 
th^ tte h^ comwrwj f^oarjhly So!S^U.Sl e fo7nd^ E ” to, be® donbted- 

. • • The Increase has been made, 

.|'|||W||]l]|ri the bank explains, to support the 

V^UlulUuj .continued .expansion, of. its 

r r„ 1 _z :. business. . The. new capital hasf 

X rUSt . : ' been contributed J>y the. company’s 

three shareholders, and -is . in 
The chairman of Cumulus In- addition to the 511.68m. of xub- 
vestment Trust, Mr. J. L. E. Smith, ordinated loans which they have 
has given an undertaking that if provided. . • ' .• .- «' • 

the profits of the subsidiary UBAF’s- shareholders - include 
Cumulus Systems are less than the Midland Bank in the U.IC, 
£12.500 in the current year, he which holds a 25 per cent stake, 
will moke up the profits to this The bank is a member of the 
amount. . international Franco- Arab UBAF 

The subsidiary incurred a loss group, and its major shareholder 
In the year to September 30, with 50 per cent is the Paris- 

1976, of £12,539, or £7,217 after based Union de Banques Arabes 

tax. Mr. Smith tells members et Frangaises. The third share- 
that he considers its prospects holder is Libyan Arab Foreign 
good. Bank: 

Profits of the trust fell from 


with stock market indices. 

During the year the income to 
the fund, less .management 
charges, amounted to £4.3Sm_ and 
the distribution for the year was 
62p per 100 units against 57p in 
1975. The value of the fund. fell 


Interest payable May 15 and November 15 


MORGAN STANLEY & CO . 

Ike 


THE FIRST BOSTON CORPORATION 
MERRILL LYNCH, PIERCE, FENNER & SMITH 

/mijmmW 

BACHE HALSEY STUART INC . 

DREXEL BURNHAM & CO. 

laeorparaled 

E. F. HUTTON & COMPANY INC . 


BLYTH EASTMAN VILLON & CO. 

Incorporated 


GOLDMAN, SACHS & CO- 
SALOMON BROTHERS 
DILLON ; READ &CO. INC. 


BORNBLOWER & WEEKS-REMPHILL, NO YES 

Incorporated 

KUHN, LOEB & CO. 


LAZARD FRERES & CO. 


KIDDER , PEABODY & CO. 

Incorporated 

LEHMAN BROTHERS 

Incorporated 

PAINE, WEBBER, JACKSON & CURTIS 

Incorporated 

SMITH BARNEY. HARRIS UPRAM & CO. 

Incorporated 

WERTHEIM £ C0-, INC. WHITE, WELD & CO. DEAN WITTER & CO. 

Incorporated - - I ncorpora ted -? 3 r*t 

BASLE SECURITIES CORPORATION SOGEN-SWISS INTERNATIONAL CORPORAT. 


LOEB, RHOADES <£ COL 
REYNOLDS SECURITIES 
WARBURG PARIBAS BECKER INC . 


BANQUE NATION ALE DE PARfig 
MORGAN GRENFELL & CO. 

' Jgi. . 

SCANDINAVIAN SECURITIES CORPORATIttfl 
J. HENRY SCHRODER WAGG & CO. THE BANK OF TOKYO (HOLLAND) nM 

IBJ INTERNATIONAL THE NIKKO SECURITIES &QJ 

Limited ■ International, Inc. - - 

NOMURA SECURITIES INTERNATIONAL , INC. YAMAICHI INTERNATIONAL (AMERICA), ING. 


UBS-DB CORPORATION 

ROBERT FLEMING KLEINWORT, BENSON 

Incorporated Incorporated 

NEW COURT SECURITIES CORPORATION 


DAIWA SECURITIES AMERICA INC. 


NEW JAPAN SECURITIES INTERNATIONAL INC . 


November 30, 1976. 


. Somic half 
year progress 

On- sales un from £704,594 to 
£809^04. profit Of fcraft paper 


RECEIVER FOR 
INTERSCAN DATA 


£53285 to £25.745 (reported 
November 8). An amount of 
£19,764 was drawn from reserves 
in order to maintain the dividend 
at 0.7p net per 25p share. This 
absorbed the whole of last year’s 
surplus and about £8.000 more. 

Holdings of UJC. equities were spinners and weavers, Somic, in- 
reduced during the year, Mr. creased from £58.289 to £80,643 in 
•Smith says, and by the year end the .half-year to September 30. 
cash and gilt edged .securities 1976. subject to tax of £41.9S4 
represented approximately 22 per (£30,310). 

cent of total funds. Liquidity Trading conditions and profit 
has been increased somewhat levels .in the UJK.. are improving 
since then, he adds. • very slowly. Export sales, however. 

Meeting, . 20, Fenchurch Street, are now be n e fit i ng , from the con- 
Z.C, December 23 at 10.30 am. - sxderable effort undertaken, the 

directors state. 

Earnings per 25p share for the 
half-year Increased* from L399p to 
1.935p, the i nteri m dividend Is 
raised from 0.7875p-to 0.S662p net 
InterScan Data Systems - (ILK.) and the directors forecast at least 
has requested its ~ bankers to maintenance of the final at 
appoint a receiver, and Mr.' A. M. l_S242p. 

RESULTS AND ACCOUNTS IN BRIEF 

CITY AND COMMERCIAL INVEST-* (SUMS- ' Lom per st»re 4.«p fearnin*E 
MEXT TRUST-rAawr yaloe per-‘captal 2.JP.):- — - 

obare at Octo&er SI was 61)i>, not 67|p MALAYAN TIN DREDGING— Results, 
as stated yesrerday. - for rear ended . Jane M, 1V7S, already 

BRITISH ANZANI— Results for rear lo repaired.. Fixed assets X3S8m. r£3.1Ha.V 
March »L UTS. reported Novemtier ST, Nee assets 17J4m. -Meexln*. 

wtth ctairman's o wnui e nts a»' prospects. M, Moarsate, S.CL, - December XL at 
Fixed asset* CS.TTm. <J3SJ9m.>. Met noon. - . 

current IUbOiaw m.lTtn. iXl74Ba.l Id-. WM. MOW at and SOUS' (property and 
elixUns seenred tank ov idiaf ta £2.rsm. Mde and skki federal — Tunwrer. rear to 
teccred Jtaife imd_atfaer jutj- St. ; 1ST8, &SS.19S . (£S>LS34). . Praflr 
nr.i fen; rnxgm.>. n.57i icaei. . less tax £» (c retm aw 
Meeflog. Maidstone, oo December 12. at municipal properties— R enta re- 

^ cetvaMe I96.7T2 CCT.6MJ far batf-yetr to 

..g^r - , ^y?y r y fBrifT -T" j™ ». vm. Freer «UM ass.isn 
foe toe year (s Aagust 31. WH, atread • after an (Barges tncbullns t ax of ni . iw ip 
reDOrred. Market yalae Of Investments rMUXKli and aoridns of fS.US 

qoued In the UJt. r?Jm- caffim.i, . t at. 138» before oar aristnjr oo sales oT 
Qwifed abroad £4 Jm. HUB i. Dote- pr o pert y try the dealtng snMdfeiF. 

. ST-J'iS!?!- 0 * £2«w»ed tnresmenu OCEANA* CONSOLIDATED < Investment 
■kggjgi fgteW). The- 20 fer gest Iw ai- trust t—Profli I5IJW iODSOf forhxif 
marts local JMto. sad ncctmnt 'for year to September 30. IW8. before tax 
» r - e S: ^ a * Wf*® 0 - ** Vi.ut ftCIMW). Sammgs per share 

j£?!£n drafts? ** 38n <l «»- ****** second mu 

Kt92.no ({RDM tenrei la tkoWr. to be nnfUr In Due with second half 
Pmdendal Assurance Company - l»kl"t of i'»73'^S-^b»n urrfits were COS 17 
11.2 per mr. of me rowrnnv and Rorat renowg tin dredging— S econd and 

Insurance ’Cbmoaur bo Ms 18 per ecOL. Anal (UvMend 3-3o m.Hi« 50 «l2Xpt 
Meet!**. . WlnetMsrmr Hooee. E.C_ <m for year, ended June. X}. IS78. Jmu 
De«T-nb-r,». at »*’ am. - : • prrfft £S5.!GS rnsarWL tax . r^~M 
GU5NMURRAY INVESTMENT TRUST IHW1, tea etna £0315 (EW.43B) before 
—Final * dhridentf 835p maKtos 4.430- -renbR no sale -nr Gortnabenf recut dies 
fU3D> net per S&p share year re October nil and . xafaa 00 esSaiwe 

31. 197*. Interim tn respect . of - current rntrns <£36^T« wfttetr - leu: been, tfans- 
tw OJp Net reveime before tax* fe^^ert «> er’trmge reserve. -. 
flam rei4T 7«u. . txv - n 374 rtappes).'. rosttehrorc PLATnuipv holdings 

Available ftrdtearv j(1UB .ffTXSBL JPvt- — Resotts tan maurta to. A«n 11. 1876. 
deads <38,3*8 IW.S53). Forward DS3I0 otrandy known. Investment 2n jmlisted 
>BSU). Eandnxs per Ordinary j.« sobikfivies Mgj hs. •RUXSm.). Met 
m$p). Baretare aanralng fqU eraver-. emrenr asset* IWaa.O.fJWJW)). Meedag. 
sttra of the “B" Ordinary dim 1 Joh'snesborfe. .February S. 
iiarnr. -x?et men m min (Azn«oi. * smiths holdings cmimvoirrH)^ 
Her asset refer per Onftnry and “8" maker* of msrMnery -for ebemlesl paper, 
prdinsry ; share JS.lp NMp). feed.' etc indnstrfes— Torinver B8G3M 

W HHNSHALL AND .SONS {ADDLE- half year to -September 38. 

STONE)— MreraR*- compooenre— T^nover 1ST8. Frost Id 5B0 usssn, inctadlim 
SSBUtrt -half- year to geptem- sntptre on ctt&asal of Bxsd. aaseffs nfi 

bar 30, W78. Front,' after defnudsrleit *t£U <F3». - - • - 

tSIJST f£38JC41. To tax £3£43fl fODJifl). SOUTHERN MALAYAN TIN DRBDC. 
No Interim dividend (tJBEp— total fN&^Bere1s_ for rear ended Jane 38. 
0442 Vi, I97B. already * known. Fired asxeK 

HOENUC - MINING AMD PUUNCE- fi 84nL ffltta.l. Ket am cts S*X*so. 
T u rnover 1475,826 (il.Ul.388t for rear ro f£X8Sin.). MeetiDK. 55-St, Moomte. E.C.. 
September 30; 18TB. ore -rax prefir DAM Deember 21 at 1235 run. 

(U58U) ifirinde* diretend tram aastr'ate SUHCET BAHRU RUSHER ESTATES— 
ecntsMT £4851. (nme). Tax debit .Hereto Tear to Jon* 30. 1878. alnnd* 
-X8.BM- ■ (credit HB3). RMxtoed BBS -knowa. . Cronp fixed assets £81.1 Art 
cilk3>n. _ Esmlncs per Sp share Q-7Tp (*730 ■*vn. Ket L - mreul sshis ST-t.537 
tt?Tp). .. Dlyidimd oer (I3 p>. sCj3»». * Crop ftrn TBnr motrlw cnrmn 

Profit before . fivtdesd ' Xrom . auanbre * rear rp 27 per cent, -at for. wub- 

<vbnoanT fe* after credtetmc ; tvtsrs fnln bnoreyed crop. In w t wvr t and 

rinXm aristae Irotn Snf dtettibmtare on nresenf prices. Torijn* ' reasonably firm 
the* investment lo Austral. 1 an Gammon-. fK'tnwdlw fence, ttndttrvrd molfe 
-vroWi Carbide Ceoioapv tin bordaboitJ seem- tat feared frr rear. HiaimsnL. 
*nd. sffer- provtdlnr 05.»»^rn35n for norynakvrrte Rnbfter hat-fe 183. JOnta- 
-»lw dffferftw* bmreen bn»+ and market F."H» Rubber U-S. a»l -Xsl^refy Rnbhee 
reftate a( "tovosancols. The profit and JJJ rer cent of' eapfaL Meeting. i-(, 
Tact accama mrer- loctaOec Btdr tb* share Gro«i Tower Street. B-G_ December S3; 
nf Globe ahrt'.Rmnilx Gotfl Bftnlwt Com., nooit 

mur-vWdi las been dinribated by way TRAMWAAC. CONSOLIDATED LAND 
of -dttfdrnd.' Flames ksir -beea tesreted AND EXPLORATION — Resdis pear- u» 
{in arw4nni!e Trifb .ttdf dime is oOb<7. Sept W. IrtX alttadr kran.' Crain 
1 JANTAR (nrinlBK'xnd. UJC. fsetorlnx' Hred . assets fW7Btor. tRMMm.). Threw- 
4 — Vo dividend (mnrt-.*ftr.- »3. ■ fji-s atres - R27ASnc '(R25.S5m.l_ Ubltiilcs 
} ns MS fueoftf &TSB51 after rax Jtr fed ■ BSS-Tm. fRU.lSm.1. M ae wn y Jobanncc- 
liuiitiu. Profit attributed £UJO but*. January 3s. * . 



The arrival of Current Cost Accounting could 
1 well produce a few headaches. 

. Weatheralls offer a comprehensive advisory 
sendee to companies on valuation of their 
propertyassets throughout UK & Europe. .. 


m WeafheraSBs 

P" *~1 CHARTEREO SURVEYORS -ESTATE AGEMTS 

, London Weatheraff Green & SmiLh 

22 Chancery Lane LarKJon WC2A 1LT 
Tfetephone0V4O56944-Tetex 22446 

And Leeds Paris f*ce S Frank hxt 

Leeds Weaiheraff HolSs & Gale 

29 King Sfreet Leeds LSI 2HP 
_ Teiephorie 44206& Telex 557544 ’ 

- : - eteowWakefieid 
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Tribunals’ 

Procedure 

by Michael J. Goodman 

“ ' "AguMefdr afl these who appear before, or in • 

■ any way have deaBrigs with industrial tribunals and 
. me Empbymeni^ Appeal Tribunal The book describes 
tDe jurisoiction of the tribunakand the practice and 
rprpcedurebefbrelh^m; ' " “ 
Subjects covered indude unfair dismissal 


at work, redundancy payments, and contracts of 
atipkwmenLThe author also deals with applications to 
the tnbunats, documentation, the hearing, judgments 
and appeals. . . 

published, price £3J5 (£3:95 by post) 

. ■ ■ Also ay^fable: Employment Protection by 

Employment Protection 

f OTpbye6S te<fe 

OyezPUbOshing Lhnrted . 

> Norwich House, 

11/13 Norwich Street - - - 
London EC4A 1AB 
Telephone 01-404 5721 .. i 

A subtadtar/ of The Sahotonf 
Law Stationery Sccfery; Umhed. " 
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Land and Exploration 
Company, Limited 


(Incorporated in the Republic at South Africa) 


The fallowing Is from the statement by the, Chair, matu Mr. A. C. Petersen, for. the vear ended 
30th September, 197$, •- . . 


As can be sees, from Hie following s ummar y, 
of the gear's results, the Group has continued- 
to expand its total operations and Increase 
its profits. 


Consolidated profit 
- before taxation 
Taxation 
normal 
deferred 


1976 


1975 


R26 969 000 R15K&000 
RIO 213-000 R -3 543 000 


R 2017.000 I R 885 000 

R^SttSWOlK 2658000 

Outside shaxes 
holders’ interests , : 

after taxation ‘-R 3370000 IT 1576 000- 

Can so lida ted profit .V 
alter taxation and'' 
outside share- 
holders' interests R13386 000 
Earnings per share _ 183.2 cents 
Investment reaLisa- 


•oPgdld^'will have a very marked effect on 
.this major investment of the company! . 

- -. H arm ony had high uranium earnings in 
Jts 1975/3976 year and has plans for the sale 
:pf its- stockpile and for expansion of -its 
uranium production. ■ • Blyvooruitzicbt Gold 
jajtoitig Company Limited in which T.Ci. has 
a substantial investment is also expanding its 
production of uranium. 

Platinum 


R 9-983000 
136.7 cents 


.tion per share, 
aftertax - 
Dividends per share 
Dividend cover 


24) cents 
75 cents 
2.44 


9.7 cents 
65 cents 
2.1 


However, the past year has; seen .consider- 
able changes in the' pattern of the Group’s 
activities particularly in the contributions from 
the various operations. The coal and chrome 
operations are. beginning - to justify the- ■ cx- 
expenditore on their expansion which was 
initiated some years ago, while the. dividends 
from gold and platinum mining companies 
fell dramatically with the fall in the price 
of gold and general Weakness in the platinum 
marifet The profit from, investment: realisa- 
tion dropped sharply, due to limited dealings 
and the depressed state of the stock market 
Overall, the consolidated profit before taxation 
rose by 78.6% and after taxation and interests 
of outside -shareholders by 34%: Because of 
the high capital expenditure m the coal and' 
chrome mining subsidiaries; the bulk of taxa-.' 
tion is the provision for deferred . tax and;, 
as such is available for financing of the 
Group's activities. 

Tbe change in the net attributable earn ixigs 
of the various . activities between 1975 and 
1976 is as follows: 


The^inarket for platinum has always been 
-stranger influenced by the economic conditions 
: prevailing in the western world. Last, year 
wa? of general recession., and. as a result 
dividends from this source were well below 
those- for - 1974/1975. 'The upturn in "the 

- American economy in the middle of .this year 
-seemed "to promise better things : for ' the 
"3975/1976 period, but this Upt ur n has. not 

been. as. m ar ked or sustained as was expected 
arid, .' although an improvement in dividends : 
■'.ton.'.W* source can be expected in the 
curr en^^y ear, it might not be as large as 
one ijpuld . hope for. Rustenburg Platinum 
Holdu^LJih^^d's recent dividend . was not 
included in the results published in this 
report,- .having been declared payable to share- 
holder Registered after the year end. — 
•Asb«iM:s 

- _ Royalties from mineral tributes showed a 
marked in crease over those received last year; 

• tMs.-^waS' due to the buoyant market for 
aSbe&os fibre which resulted in extra royalties 
to -X.C.L.. from the Penge asbestos mine. 

: A3t. h migh .the general demand for asbestos 
Dbr?!: has remained string the particular de- 
.mand for amosite asbestos has fallen consider- 
ably -and Z do not expect royalties from this 
..senjs^ tb be as high in 1976/77. 


and Umber 

During the year under review, T.CLL. in- 
: creased its interest in Lorzaba Forests Limited 
from 51% to 61%. The Lotzaba company bad 
a satisfactory year and continued with its pro- 
. gramme of converting farm land into forest 
lend. After the Slate bad expropriated the site 
tm. Which Lotzaba’s sawmill at TZaneen was 


$1976 


Dividends from gold .mining . 

Dividends from platinum mining 
Royalties from mineral tributes; after tax . 
Investment realisation, aftertax 
Exploration expenses, ' less sundry income 
Earnings from collieries - 
Earnings from. chrome mines ■' 

Earnings from timber- - •• :■ " 5 


^ f_" m 

' 2 015 000 

sssooo 

xm:ow 

21*900 

mdmy 

7318000 

1850000 

mm 


per cent 
15.05 
■U7 
10414 
1.58 
(2J>S) 
5167 
13.82 
2.85 


R 

4 751000 
993000 
728000 
709 000 
(882000) 
2 710000 
571000 
403 000 


3975 

per cent 
47.59 
9il5 
729 
7.10 
(8.84) 
27.15 
5.72 
4.04 


HU38g£p0 


1004)0 


R9 983 000 100.00 




The major portion of the increase .in earn? situated, construction of a new sawmill with 
ings'from the collieries flowed from the a 30% higher capacity was commenced. The 
comfBg,idn stream of the low ash coal plant . ■ tot^t- ebat will be approximately R1 250000 and 
at Van Dyks Drift and. :the subsequent export thS.Vjnlll Is_due to be fully commissioned in 


and development 
ical investigation of. areas over 


■ai ..rlgfais are either, owned or 
option ' *~ 


by T.CJl- continues to 


of .this . .coal tn. Japan. .and of the associated 
mfddllrigs .to Europe through Richards Bay. - 
There ^ ! earni.ngs;i.iit*f brought., in -valuable 
foreign fatohangBV te. Soe^i^fi ica during the 

fTv . ^ V W a 

-,v the Jhar^tee investigation of the exploitation 
Jofobai was gsiUjted'Tjy thA-Price - GtmtfoUfer ^ law-grade fluorspar deposit In the West- 
on .July of /iwiucb will "be , ,^r Transvaal was coriapleted. However, in 

fiLtily reflfiwted 'SiAhe mSS of -pur -IP of recent marker- developments it has 
‘coal -pompinles'-fOt'^-tiie Tear * to 
;S^ptembe^il^r. _ However, 1 -consider that 1 
tSfe’^nKtin" advantage: ^ined by the coal i J 



t facet, ot our activities. During 
investigdti 


duytxy 'was the recognition by the. State 
Saustic 


bal 


the 


•iifr: .Introducing % "tnore. 'T€atistic coal 
.- collieries ‘ Would, bpve e 
to pwigh. back . into -,tbb expan&ion^pf 
prodattimtlfor t&e iu^bd nflrioet 
recfiat^li&^asbv ilgi- prtCB Peceived_&^poal 
oh the inland market was not suflMjfi^ to 
justify any investment "in further production 
for tins market- .- '-=• 

- -The collieries i&the Group awTbusy ex- 
'Panding that section of thbit operations con- 
cerned with tbe'inlamdmaxke); aud^iu addition, 
Wilbank Colliery Lhmted id golds' hhead with 
work on tho giant Duvha Colliery which will 
supply the Duvha power station. Planning of 
this surface strip mine is .well advanced for 
the initial supply of Ifi million tons of coal 
per annum towards, the crKfaf 1979, ultimately 
increasing to B.-4 .-per. annum. 

Of equal - magnitude win. be T.CJj.V de- 
velopment of^tfae Riettpmrt Colliery. . This is 
the joint venture with Sreil for the mining 
of approximately 100. million, tons ol coal .for 
export over-tiie next-20 years. This colliery, 
ts also diic to conie bn stream in 2979 but, 
unlike Duvha, will move into -production at 
the rate of 3 million tons’ per annum almost 
immediately and build up to 5 million tons 
or more per annum, soon as additional 
transport /acilitiee so*- available. ... ••' 


ien decided .not to proteed’with full scale 
sploixatipo at this The c.ompany will 

'jeoatinue- to. monitor ' the* market "for- this 
commodity with- a view to commencing 
production at same appropriate future date. 
Geological field .work ' on ; a tin deposit in 
the Northern Transvaal has been concluded 
and the results of this work are now being 
evaluated. Coal prospecting has proceeded at 
increased tempor options were acquired over 
additional coal rights to those already owned 
or held under option and at the year end 
several areas were under examination. The in- 
- ves ligation of chrome deposits on certain com- 
pany properties was commenced towards the 
year end and will form an important part of 
our activities In the. coming year. Options to 
acquire the mineral rights over two adjoining 
areas in the Southerland district were exer- 
cised at the year end. It is in this area that 
our investigations have disclosed the existence 
of a large complex ore body of base minerals 
whose exploitation .must be deferred until 
metallurgical separation problems can be 
resolved. The company is prospecting for 
uranium in the -Klerksdorp district of the 
TransvaaL 


Chroma ..*. • 

Despiti* tlip slow recovery overseas, the 
market for chrome ore remained satisfactory 
during the past year and demand js showing 
a further improvement at the present time. 
The growth in the rale of exports' will depend 
upon 4 sustained rate, or recarery in Europe, 
Japan and the United States. In addition, the ; 
local demand for chrome ore has als-o un- 
proved during the year and subject to un- 
foreseen circumstances, this, should expand 
even further in tba year ahead. 

- The programme.- Of expansion m-tbis field, 
rail . continue during, the next few years in 
'anticipation of" growing internal at:d export, 
requirements.- -Large- capital sums will be 
■^nt -ja- . increasing-: production at ail three 
mines.' Hamely \VihterveM; <T.CX.) Chrtune 
Mines Limited , in (tier Steelpoorf are* and 
MiUsell Chreme Mines '(Pty.) ; timitbd and 
Henry Gould (PtyJ Limited in. the Rusten-. 
burn area, and it is "auticipamil the; xota i ; 

r production of th'eso .three tutnes will -he raised . 
lo ticarb’ 2 m Oil on- tons per-annum-'by' 1^0.- ' 
Gold and uranium ^ 

r The serious drop, in dividends reqefyecf.friun 
gold mining investments is shown in The’ 
tabulation. The costs of production eontinoe 
to 1 rise ’ and,' perhaps more . than any .other 
-sector; of,, the cebuomj’,. tht Bold minUhE. 
industry^ health will be determined tiy the 
effectiveness ur otherwise of tbe ^uti-inildlkjn 
' measures . be mg adopted in the. 'country at.- 
. -the present time. 

The" company's laain gold and urtnium 
mining investment is in Harmony Gold Mining 
- Cmnpany.’Lhnited • whirir is involved-; in- st 
major-expansion^ Hs revenues were badly 
affected by. the -drop in the price of gold 
and its 'considered -it - necessary to 

pass the final dividend for the year ending' 
June 197Ar Kowev'erV it is hoped that , when 
the major .portion ;ofi its, capital programme 
has beed'eoropietM'Hariuany'S DOteDtiai as 


Finance . 

The expansion- -in ■ the chrome and coal 
activities, and in particular the new collieries 
at Duvha and Rietspruit. will be financed 
partly from outside" and partly from retained 
earnings, amortisation and- deferred tax. In 
addition to the borrowings reflected in the 
accounts, outside finance of approximately R50 
million h3s already -been negotiated from - a 
combination of South African and overseas 
sources for periods suited to our requirements; 
in addition, ai' further R13 million is in the 
final process of: negotiation. In the circum- 
stances as seen ' at present, it should not he 
necessary to- raise .any further large amounts 
■ from outside; spitives for these projects. 

Listed Investatepts held by the Group 

The markkiwfiiijsL of the Group’s listed in-, 
vestments exefuding the- Group holdings in the 
subsidiaries, Wltbank Colliery Limited and 
Welgedacht. E&ploretion Company .Limited, 

. dropped frou>.B5S772000 at 30th September 
.J975..to R39W29O0i-ar3Oth September 1976 in 
tine with the geheWtl retreat in share prices on 
the Johannestmre'-Stock Exchange. However, 
the market vilue^f the holdings ih Witbank 
and Welgedachf 'ilpiost doubled and the re- 
sultant totaT value of the listed' shares held by 
T.CJU including Witbank and Welgedacht, in- 
creased from R$2 rnnilon to R105 mHlipa. 


Future protvens and dividends 
An interim -^ridend 'nf 23 cents per share 
was declared on Uth May 1976 and' a final divi- 
dend of 53 cecrtr per share was declared on 
2Sth OctobeF-1978-payable-ln January 3977., 
The company can expect only slight improve- 
ments in dividends from sold and platinum in 
the next year 1 , but hopefully these will recover 
from 197S Qttvritfds. Oci the other hand, coal 
and chrome earnings are expected to rise 
substantia Hy-as "the various projects I have 
mentioned get under way. Inclusion of the 
exports o* coat through Richards Bay for the 
full year will make an appreciable difference 
in coal earnings -for. the. years 1976/1977 and 
1977/197S and thereafter the new projects 
should become revenue producing; Both in- 
ternal and export sales of -chrome should 
improve again this year. Although capital 
expenditure will be very- high, the financial 
arrangements .mentioned ..previously should 


a largo, although; tow grade.' cold and uranium enable sufficient, profit to-be available, after 
producer wH] ehable.-:it,4o resume diWdend. providing for: va4ous ^aptial -itenis. to ensure 
payTT 1 "” )*- it t ha t the; future^. price, iacreusing dwldends in the next tew years. 


. The elghty-fi'rrt utoOtid CpnioWated Loraf' end Exploration Company, 

limited will bo hili in JpfKtoflesburt on 1777. Copies oT the Annoal Finaodal Statements 

can ha obtained from. itULTXRc&af'tka London Secretaries. Charter Consolidated- Limited, 40 Hqlbom 
Vfffdoet. ECfP f A] and the Share TroOsfee Office of the London Secretaries at P-O. 6o.v . 102, Charter 
House. Park Streep Ashfdrdi Kiiic'TiNI40£Q', . ... 
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unions may 
lift uranium ban 


BY PAUL CHEESEfUGHT 


RELAXING THEIR- consistent 
opposition to. uranium mining 
and exporting. IS . key trade 
unions in Australia are recom- 
mending to the ! Australian 
Council of Trade Unions that 
existing contracts for the supply. 

of u ran him oxide to overseas 
buyers should be honoured. 

.The decision was taken at a 
special conference in Sydney and 
would bring trade union policy 
into line with the stand adopted 
by the Australian Labor Party 
last week. 

Last month unions embracing 
the metalworkers, builders, 
miners and railwayman countered 
a Commonwealth Government 
decision to lift a 1972 embargo 
on contracted exports with a call 
for a continued ban not only on 
exports but also on uranium 
mining. 

The contracts affected by the 
change in attitude involve ..the 
delivery of 11,700 tonnes of 
uranium oxide to customers in 
Japan, the ILS. and West 
Germany by 1956. With only one 
mine currently in operation, the 
Rio Tin to- Zinc group’s Mary 
Kathleen, most early deliveries 
would have to be met from the 
Government stockpile. Hitherto 
Mary Khthleen has in any case 
been prevented from doing more 
than mine for stockpile. 

The union’s ban on uranium 
mining and exports bas' been 
based on environmental and 
political grounds. It -was partly 
as a counter to tbis that the 
Commonwealth Government 
established the Fox Commission 
to examine the environmental 
effects of uranium mining and 
delayed any major decision on 
uranium policy until the Commis- 
sion made its recommendations. 

In October the first of two Fox 
reports gave qualified general 
approval to uranium mining but 
oostponed judgment on specific 
projects until its second report, 
expected early next year, has 
been made. 


anoina producing project in Wes- 
tern -Australia. The talks aim to 
provide a corporate structure for 
the pnoject and involve a decision 
on (he, entry of another group in- 
to the existing consortium of 
Reynolds Metals of the U.S., Aust- 
ralia's Broken Hill Proprietary 
and Hr. Rupert Murdoch’s News 
Ltd. 

Otir Perth correspondent reports 
that two main lines of develop- 
ment are under consideration. 
Either Alcoa of Australia becomes 
the main participant or Alcan, the 
Canadian group, dominates the 
consortium. The Asareo affiliate. 
Revere Copper and Brass, has In 
the past been mentioned as a pos- 
sible partner. 

Mr. Murdoch has indicated that 
there could be an announcement" 

before Christmas on the go-ahead 
for the project, our correspondent 
adds.. The project could ^tart with 
an annual production of Im. tonnes 
of alumina and quickly double 
this capacity. 


Production should be back close 
to pre-strike levels by the end of 
the year. 

. * * . * 

Mining and concentrating 
operations are to be resumed by 
Kenneeott Copper at its Nevada 
mines division. About 600 out of 
900 employees laid off will be 
called back to work. Kexmecott's 
decision comes after the company 

was granted a court Injunction 
against the Environmental Protec- 
tion Agency, which had wished to 
enforce certain regulations on 
smelter operations. 


TCL still on 


rising path 


DECEMBER GOLD 
DIVIDENDS 

In the first batch of December 
dividends to be announced by the 
South African gold mines. Buffets- 
f ostein is declaring an Interim of 
40 cents (28p). Although well 
below the previous interim of 75 
cents, which was followed by a 
final of 50 cents, the reduction in 
the latest payment Is less than 
was expected. 

The struggling West Rand Con- 
solidated, a receiver of State aid, 
has managed to maintain its 10 
cents ^dividend total with a final 
of 5 cents <3.5p) for 1976. Stffl- 
fonuain. which is also State-aided, 
is" paying a final of 11 cents 
(7.8Tp). This is much in line 
with- expectations and makes a 
year’s total of 22 cents against 36 
cehts for 1975. 


SOUTH AFRICA'S Transvaal Con- 
solidated Land coal-to-platumni 
group anticipates that despite 
high capital spending its profits 
should still ensure the payment 
of Increasing dividends over the 
next few years. In the year to 


last September TCL lifted its 


dividend* 3 by 10 cents to 75 cents 


VITAL TALKS ON 
ALWEST PROJECT 


ROUND-UP 

Metal production has resumed 


(52.3p) out of earnings of 
R13.S9m., or 183.2 cents per share. 

Major revenue sources in 1975- 
76 were: coal (54.67 per cent.), 
gold (15.05 per cent), chrome 
(13.82 per cent), mineral royal- 
ties (10.24 per cent.): and platinum 
(4.37 per cent.). The market value 
of the investment portfolio in- 
creased from R92m. to R105m. 
(£73m.) thanks to an almost 
doubting in the value of the hold- 
ings in VVrthanh Colliery and 
Welgedacht Exploration. 

In the current financial year 
TCL expects only slight improve- 
ments in dividends from gold and 
platinum, but hopes that these 
will recover from 1978 onwards. 
Coal and schrome earnings are 
expected to rise substantially as 
the various new projects get under 
way while chrome sales should 
improve again this year. The 
shares were 975p yesterday. 


Meetings in Honolulu this week- 
end could decide the future of the 
Alwest bauxite mining and 


'at three of the four Quebec 
smelters belonging to the 
Aluminium Company or Canada. 
The smelters were closed in June 
by a strike, but a new collective 
pay agreement has been signed. 


ANGLOWEST 


Anglowest proposes to change 
its name to Westminster Invest- 
ment Group. 


APPOINTMENTS 


Chrysler posts 


in Europe 


CHRYSLER INTERNATIONAL 
has appointed Mr. G. M. Pfeiffer 
as executive director, sales and 
marketing, Europe, responsible 
for directing passenger car sales 
and marketing. He continues as 
director, sales and marketing, for 
Chrysler United Kingdom. Mr. 
T. A. Coupe, executive director, 
sales and marketing, for Chrysler 
International Distributor- Opera- 
tion has been assigned additional 
duties to assist in the develop- 
ment and restructuring of sales 
and marketing for passenger cars 
and commercial vehicles. Both 
will report to Mr. Donald Lander, 
vice-president. Europe. 

Mr. Georges Roy has been made 
deputy managing director of 
Chrysler France and retains his 
responsibilities as director, sales 
and marketing, of that concern. 

★ 

Mr. Michael L Meaklu, chair- 
man and managing director of 
Montfort (Knitting Mills), has 
been appointed president of the 
KNITTING INDUSTRIES’ FED- 
ERATION. Hr. John A. Wheatley, 
chairman and managing director 
of Elite Hosiery, has been elected 
vice-president of the Federation. 
★ 

Mr. Andrew Lamb has been 
appointed investment manager of 
the MARINE AND GENERAL 
MUTUAL LIFE ASSURANCE 
SOCIETY and Mr. Stan Martin 
becomes investment manager 
(fixed interest). 

+ 

Mr. Ronald E. Dunn lias been 
named president and chief operat- 
ing officer or COMMERCIAL 
CREDIT EUROPE, INC, a subsi- 
diary of Commercial Credit Com- 
pany of the U.S. He will be based 
in London. 


Company, has been appointed 
Chemical Co-ordinator The Hague 
with SHELL INTERNATIONALE 
CHEMIE MAATSCHAPPIJ B.V. 
He succeeds the late Mr. G. Kaan. 
Mr. A. N. Binder, at present a 
member of the Polymers Division 
management, is to succeed Mr. 
Fortum as general manager of the 
division from January 1. 

+ 


Air. George Vnkntic has joined 
the Board of WILLIAM REED 
AND SONS with special responsi- 
bility for the develonment of its 
non-UJC. activities. He will oper- 
ate from Paris. 

* 

Following the appointment of 
Mr. Colin Lyle as vice-chairman 
of Tate and Lyle's new subsidiary 
Manbre and Carton, he will be 
relinquishing his position as chair- 
man of TUNNEL REFINERIES. 
He will be succeeded as chairman 
of Tunnel by Ear! Jellfcoc. who 
is a non-executive director of Tate 
and Lyle. 


Mr. J. P. Form in, general 
manager of ihe Polvmers Division 
of Shell International Chemical 


Mr. James Gibb, having reached 
retirement age. has resigned as a 
director of MATTHEWS WR1GHT- 
SON HOLDINGS and of its 
subsidiaries, including Stewart 
Wrightson and Matthew Wright- 
son Puibrook. 

★ 

Mr. Michael J. Scott is resigning 
as a non-executive director of 
LETRASET INTERNATIONAL to 
take up an appointment with 
MANPOWER as general manager, 
finance and administration, 

* 

Mr. J. T. More, manager, 
personal financial services of the 
BANK OF SCOTLAND, has been 
appointed assistant general man- 
ager (personal financial services). 
* 

Mr. David Simmonds has been 
appointed director. UJv. market- 
ing. of SEARLE MANUFACTUR- 
ING COMPANY (Preslcold 
Group). 

■* 

United City Merchants states 
that Sir Robin Brook bas been 
appointed a director of C. E. 
COATES AND CO., the merchant 
bank which recently became a 
subsidiary and now forms part of 
the UCM group's bankiDg division.- 
Sir Robin is vice-chairman of 
UCM. 

★ 

Miss Dorothy N. Barrett has 
been appointed a part-time 
member of the Board of BRITISH 
AIRWAYS from January 1, 1977. 
until December 31. 1979. Miss 
Barrett is a director of John Lewis 
Partnership and chief registrar. 

* 

Mr. Peter May has been ap- 
pointed a director of WILLIS 
FABER AND DUMAS. 

+ 

Mr. a G. H. Simon has resigned 
as a director of SIMON 
ENGINEERING on reaching 
retirement age. 

* 

Mr. Geoffrey Murray has 
resigned as a director of 
DOULTON AND CO to take up 
a new appointment. 


“Ifou would expect one 


of the largest banks in 
Holland tobeunusually 


competent at helping 


overseas companies to 
do business in Europe. 



“Even so, you might be pleasantly surprised to discover just 
howextensive the services of AMRO Bank really are. 

“We provide full commercial and merchant banking 
services, of course-including acceptances, credits and major 
Eurocurrency loans. But in addition^we can help you with 
everything from market studies to technical advice on 



r 

“Ifamore complete service from one bank sounds like a 
good answer to some of the increasing complexities of 
international business,please send for our full range of 
services.^ will beglad to post it by return!’ 

amrobank 




arr 




n-rottetdambanknv 


Herengracht 595, P.O. Box 1220, Amsterdam, Holland. 




Please send me details on the services AMRO Bank 
can offer me. 


Name. 


K 


Company. 
Position _ 


I 


Address. 
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Further growth in 
profits at BMW 


• NEWS ANALYSIS— GKN AND SACHS 

Taking the long term view 


No higher dividi 
seen for Denain 


BY ADRIAN DICKS 

BAYERISCHE Motoren Werke, 
the Munich-based motor manu- 
facturer. expects even better 
profits for 1976 than it earned 
during the “outstanding” year 
1976, the company's chairman, 
Herr Eberhard von Kueubeinu 
said to-day. But be added that 
it would be premature, to make 



Eberhard von Kucnheim 


BONN, Dec. L 

30 per cent-, with an increase in 
the' labour force of only 4 per 
cent., Herr von Kuenheim also 
said. Although this would 
indicate a slowing down from the 
rate of growth of turnover during 
the first six months— just over 
3S per cent. — it nonetheless 
indicates that the company has 
continued to out perform most of 
the rest of the West German 
motor industry. 

The BMW chief repeated the 
view he has been expressing for 
several months, that the company 
should not expect this very rapid 
trate of' growth experienced 
during the past two years neces- 
sarily to continue in 1977. He 
pointed out that present limits 
on capacity would alone make it 
hard to maintain such a record. 

Referring to BMW’s plans for 
the future, Herr von Kuenheim 
said a range of different possi bi- 
tics was “on the boil.” He 
appeared to rule out any manu- 
facturing operation in the U.S„ 
but left the impression tbat the 
company might consider an 
operation in the Far East. In 
the meantime, BMW’s assembly 
plant in South Africa had 
stepped up production this year 
to 7,000 vehicles from the 2,000 
a year in 1974 when the facility 
was opened. 


BY X&4NHH GOODING, INDUSTRIAL CORRESPONDENT 


BY TAKING control of Sachs, the 
West German engineering group. 
Guest Keen and Nottlefolds 
would further its ambitions both 
to increase its operations outside 
the U.K. and to diversify into 
products closely related to its 

existing business. 

The Sachs deal offers all this 
at no great financial risk. 

Conunod market 

When be took over as chair- 
man of GKN nearly two years 
ago, Mr. Barry Heath made it 
clear tbat there was no question 
of Britain’s biggest engineering 
group making any radical change 
of direction. 

He did believe, however, that 
the group’s operations were 
directed too much at the U.K. 
and the old Commonwealth 
countries and ' that this needed 
to be balanced by better repre- 
sentation in the Common Market 
— Mr. Heath being a vocal pro- 
Marketecr. 

He also said that GKN needed 
j new products and had perhaps 
! been too slow to develop them 
I for itself in the past 


Less than a year later— ip 
December, 1075 — GKN an- 
nounced the deal with Sachs. 

In one big step the acquisition 
would -add more than 50 per cent, 
to GKITs overseas turnover of 
around ESWnu- (the 1975 figure). 
It would add 73 per cent, to 
CRN’s sales in Europe worth 
£240m. 

Sachs’ operations- are also 

almost entirely complementary 

to those of GKN. -The overlap 
is in the manufacture of 
dutches. Sadis is the leading 
West German maker with 80 per 
cent of its domestic market for 
dutches. 

CRN’s subsidiary, Lay cock 
Engineering, has a much smaller 
percentage of its home market 

Clutches and ■ other motor 
components are supplied to all 
the major West German motor 
manufacturers by Fichte I and 
Sachs, the main operating sub- 
sidiary of Sachs which is based 
in Schweinfurt This offshoot 
accounts for around 60 per cent 
of Sachs' annual sales of 
DM2?bn. (£252mA. 

Other subsidiaries make inter- 
nal combustion engines (two- 


stroke. and Wankel) (20 to 25' 
per cent of total sales) and hubs. 
(10 to 15 per cent). 

Sachs also makes . shock 
absorbers, has an agricultural 
machinery business and owns 
West .Germany’s biggest bicycle 
manufacturer. 

GKN*s 1975 turnover was 
£L2bn- of which 38 per cent- 
(£511m.) was contributed by its 
automotive components division. 

A great deal of this actually 
came from West Germany where 
GKN has a controlling interest 
in Uni-Cardan, the largest trans- 
mission components company in 
the Common Market, with 16 
operating subsidiaries and asso- 
ciates, some of them in France 
and Italy. 

Overshadow 

Uni-Cardan’s 1975 turnover 
was £142 m. representing 28 per 
cent, of total GKN component 
sales. Its trading profit that 
year was an estimated £13m. 
against the DM67m. (£17ul> 
Sachs achieved. 

There is little doubt that the 


German automotive components 
operations will eventually over 
shadow those- in the U.K. because 
the West German car industry is 
already the strongest in Europe 
and has better chances of growth 
than its U-K. counterpart. : 

But the whole of Western 
Europe's motor . manufacturing 
business ' should benefit from 
demand from the Middle East, 
Asia and the Pacific areas, 
where vehicle ownership should 
rise sharply over -the .next 
decade. ' 

GKN will be Europe’s biggest 
motor components supplier, -for 
there seems little chance, that 
the other Continental manufac- 
turers, which tend to be small, 
will consolidate their currently 
fragmented industry in the mean- 
time. 

In the U.K. itself completion 
of the Sachs deal could lead to 
a change m the already competi- 
tive dutch market. At present 
Automotive Products has an 80 
per cent market share. But 
development of GEN’S European 
interests will give powerful-sup- 1 
port to Layeock in its battle to 
increase its 15 per cent share. 


EUROBONDS 


a final dividend forecast — not _ _ •» * 

because there was any doubt IN. TeifiCOIIl deal 

about net earnings, but because ,. n .. _ 

of lingering uncertainties over NORTHERN Telecom, the TJA 
the possible effects of new tax J™ of _ pwada s Northern 
regulations Telecom Limited, plans 

At the same time, tbe BMW 
chairman said be would not rule il on Systems of Amei 


Polysar offer doubled 


| BY TONY HAWKINS 

REFLECTING’ considerable industry, as well as operating in was more than 6} times sub- 


’ BY DAVID CURRY . 

USINOR, France's leading steel 
concern, has confirm ed that there 
will be no pay-out. fOr 1976 
despite expected Increases in 
both output and turnover. Mean- 
while Europe’s second biggest 
manufacturer of- steel tabes, 
VaHourec, says it- intends -to re- 
peat-last year’s dividend despite 
a decline in sales. ..... 

■_ But together; these results 
mean that the .bolding, company 
Denain Nord-Est Longwy, which 
Ttoldfi 64 per .cent, of tile first and 
6q per cent, of the second com- 
pany. is unlikely. in 1977 to-be 
.able -to do-better than pajr. toe 
frs.6^5 dividend It hopes to dis- 
tribute for the -1976 year (1975 


- -UsinoT,. which has .-.an Sm. 
tonnes a year capacity modern 
coastal plant at Dunkirk and a 
47.5 per cent, stake in the 3.5m. 
tonnes a year capacity Solmer 
plant .at Fos, expects its total 
output this year to be around 
&9m. tonnes, up by lm. tonnes 
on the disastrous year of 1975 
when the - company, ran up a 
Frs.l2bn. loss. Turnover is ex- 
pected to work out at between 
FrsdMbn. and Frs.9Bbn. against 
Fr^Bbn. tbe previous year. 

- This Improvement reflects the 
better market situation in the 
first half of the year when out- 
put was higher and prices had 
moved off their 1975 floor. 

Since then the momentum has 
failed completely except for cold 
rolled plate and the company 
identifies the depressed state of 
capital goods orders and the 


Telecom Limited nlans to buv consiaeraoie mauray, as wen as operating in was more xnan umes suo- 

the stock of Telecom munica- market support for the issue, the the plastic fabricating industry, scribed. Lead manager was 


Uon Systems of America, of 


Polysar Eurobond offering has Apart from Canada, Polysar bas Wood Gundy.’ 

been doubled in size from S25m. manufacturing operations in Also increased in size was the 


vuuuiunu oum M TpriTUM^M* fnr an w*u ouuuiea in si« irvui omui. uiauuiaciurui£ uyerauuub m ftiso mcreaseu IQ sue was Hie 

out a dividend increase for 1975. | to 850m. The bonds were priced Belgium. France, Germany and floating rate note issue for the 

BMW raised its dividend to DM9 ' at P® 1 yesterday with a coupon of the U.S. It borrowed 825m. in Long Term Credit Bank of 

per share from DAI7 in 1974, 1" K0Den « lDDcns g* per cent as indicated. the Eurobond market last Dec- Japan, which was raised in size 

taking dividends hack to the lrom »onircai, i p 0 iysar is a Canadian-based ember for seven years on a 10 to $30m. from $2Sm. originally 

same level as in the last pre- TSA is a distributor and .multinational engaged in the per cent coupon. announced. The lead managers, 

recension year of 1973. installer of telecommonica- production of synthetic rubber. Market sources said the Polysar First Boston (Europe) had 


These Xotes u.w offered end said oatside the Uatcd States America. Has 


appears as a matter ef record ealj. 


NEW ISSUE 


US $75,000,000 


November 24, 1976 



The 1976 figures show an in- tions equipment in the South- latex, thremoplastic resins and issue had attracted about 8165m. earlier announced a reduction in 
crease in BMW’s turnover of over East of the U.S. basic materials for the chemical in Investment funds, so that it the .coupon from 6} per cent 

; ' minimnm to 6i per cent. The 

effective rate will be } per cent. 

— ■ ■ - . . above Libor (London Interbank 

These Xotcs aw offered ad sold oatsids the dated Slates America. Has odeertsseme n t a ppears as ematter of record odj. Offered Rate). The five-year 
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In the Deutschemark sector, 
the DitlOOm. Companhia Vale 
Do Rio Doce (CVRD) ten years 
- ' Eurobonds were priced at 99 1 on 

a coupon of 8$ per cent 
The Inter-American Develop- 
ment Bank is raising DM1 OOm. to 
- the Euromark sector with an 

issue of ten-year bonds (average 

_ _. life eight years) on a 7 per cent 

South of Scotland Electricity Board - 

' •' manager. A significant develpp- 

, _ _ _ _ , ment is the enlargement of the 

o / a % Guaranteed Notes Due December 1, 1931 management group which now 

. _ t . . includes five banks rather than 

Payment of principal and interest. unconditionally guaranteed by the four major names normally 

■ associated with supranational 

The United Kingdom of Grea t .Brit ain . f |j comprises BaS£ 

■w T , Dresdner Bank, Commerzbank, 

and Northern Ireland 

through - is the new member. 

^ • o A DM private placing 

Her Majesty s Treasury SBffl .?SSt5t 

at par for the Oesteriuichiscbe 

— ■ — . Kontrollbank. 


South of Scotland Electricity Board 

8/4% Guaranteed Notes Due December 1, 1981 

Payment of principal and interest.unconditwnally guaranteed by 

The United Kingdom of Great Britain 
and Northern Ireland 

through 

Her Majesty’s Treasury 


In the secondary market 
Mexican and Quebec issues came 
under pressure yesterday . in the 
dollar sector. Mexican issues fell i 
on client selling reflecting , 

nervousness about the "political 
situation ■ while Quebec issues i 
were up to three-quarters- of a 
point lower. But most dollar! 
bonds were little changed in; 
relatively quiet trading . with 
prices possibly tending a shade j 
easier on year-end professional 
tidying-up operations. ' .'I 

In contrast to the downtrend of : 
Quebec issues in the American i 
dollar sector, Canadian dollar ■. 
issues tended one-quarter of aj 
point higher on the day. - 
Latest Eurobond statistics from 
Morgan Guaranty Trust Company: 
show that Eurobond issues 
totalled - '$L3bn. during 

November. .Morgan's figures put 

total Eurobond issues- so far this 
year at $13.1bn., an increase of 
more- than 72 per cenL -CDbtbe 
comparable 1975 figure and more 
than 50 per cent, higher than 'the* 
annual total last year. 

So far this year, U.S. dollar 
Issues have accounted for 63.3 
per cent of the total, DM issues 
18.4 per cent and Canadian 
dollar issues 1Q.6 per cent In the 
comparable period last year, 
‘dollar issues '.accounted for. 41} 
per cent, DM -issues 28£ per 
cent, and Canadian- dollars Just 
under 6 per cent . •' 

BONDTRADE INDEX 

Wednesday Tuesday 
Medium . # 10L70 ’• " • 101.76 L , 
Long * 93.44 .93.41 I 

Convertible 104^7 105.10 


PARIS. Dee. L 

general economic situation as tf*** . 
-main problems. However, it T i 
asserts that the Japanese atfeH j , 
on European • markets and <r \ • 
markets normally served b, . 

. European exporters has playeu . 
an important role in holding back * 

• recovery. . i-’ 

For the second year in succesj,. 
sion, the company will pay na; 

; dividend, and Us only note ok 
op tim ism is to comment that oj 
least it has modem capacity waiW 
tog in the wings for when betted 
times come along. 3 

Vallourec suffered less that 3 1 
most in the 1975 depression, bn | J 
to terms of sales the bard times ii 
canght up with It this year pusnjj [ 
tag turnover down fronm 
. Fra.4.6bn. to an expected Fre?l 
4.2bn; Production is likely 
show a small advance from 126m.>. 
tonnes to l-33m. tonnes. A 

. . The company notes that im>- 
ports in 1976 have been 30 pei?: s 
cent, higher than in 1975. Itifl 
also accuses Japan of aggressive ^ -e 
competition. . j*-' - - 

However, Vallourec, which had t i 
a very good 1975 compared vrilfej* 
most other steel concerns, carnj; 
ing Frs.l61m. net. says It will hr-, 
able to repeat the Frs.13 dlvi« ■ 
dend. s* 

Tbe 1976 results of Denair^ 
Nord-Est Longwy reflect, o « 
course, the 1975 results of it& - 
operating companies. Denain uv-;. 
expecting a net profit of -somr^ 
Frs.60.6m. against more tharu ; 
Frs.l35m. for the previous yeailj 
and is likely to propose a divrt V. 
dend halved to Frs.6.25. Sj • 
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9M Source: . Kidder: Peabody SecnrlU 


Amstcrd am -Rotterdam Bank N.V. 
Banqne Bruxelles Lambert SA. 
European Banking Company 


Erst Boston (Europe) 

limited 

The Bank of Tokyo (Holland) N.V. 
Banqne Nationdede Paris Chase Manhattan 


SSIH sees more losses 



Union Bonk of Switzerland (Securities) 

L« led 


J. Henry Schroder Wagg & Co. 

Lbokid 

Westdentschc Landesbank 
Girozentrale 


AhUi Bank ol Kuwait (EJS.C)- Al^emene Bank Nederland K.V. A. E. Ames & Co. Amcr&mk AndeWjanken A/S Daoebcok 

UbM LWtri ^ 

Andmens Bank A/S Arab Finance Cor po rat i o n ajti. Arab Jinancifll Gp mnT tants Company SA.K. Ju l i us Ba n- I nte r n ari onal 

LMttd 

Bduoa Camnwraulc ItnGana Banca del Gotta rdo Baoca della Svizzos hafifloa B*nca Nation* dd Lavoro BancodiKnua 

Bunco di Santo Spnilo Bank o( Amma International Bank Gaxwilfcr, Enra. B i mge o fr (Orcraeas) Bank o{ Edsinln 

L rai w ri UnM 

Bank Lro Internal tonal Lid. Bank Mecs & Hope NT Bankers T nistlm crnfltwnal Banque Ard* ct InternalioBale ifliivestisseuiQit (BuAXL) 
Banqne FnmpiLsc du Commerce Exterieur Banqne Geaetak (fa Lo rara bota r giLA. Banqne h mirn a riornl e k Lmwnh om g SAa 

lldnqnc Lambcrl-Lnxcmboui^ SA, Banqne de Paris ctdes Pqys-Bas Basque Populate Suisse Lg am bo ui ^ 

Banqne RotbsdnM Banqne de rUnkra Enropeenne Banqne Worms Bating B rotbers & to, H. Albert de Bary & Co. N.V. 

Baslofi International Lhl. Baynische lande sba n k Grozwmaie BayeriscbeVeransbaak Bergen Bank - Bexiioar Hsudeb- and Frankfarter Btek 
Gme Gem rale des Btaqaes Fopukires Caisse dcs Dqwfert Gmsfen-iriiim Cazcnore&Co. . Gitistianta Bank og KedMaate 

Ciltcorn Imcr w t ron al Gtoap C un me r shank . Coxnpafcna Fmarmaria S.p. A. Cootinental Bank SA. County Bank 

.UafraradOadan 1 'rairif 

Credit Cnomcitial de France Credit Industrie^ d'.tisace et tfe Lerrmse Credit Lyonnais Credit da Nord Credit Suisse White Well 

UdU 

Crcdkanalall-Bankvema CmOto Ittinno Dji-Icii Kangvo Bank >*edcrknd iVA’. Daiwa Ernope N.V. Dea Danske Bar* 


t'rcditanstal l- Bank v ercra 

Den nursbe Creditbank 


Bank DratsAt GrtMtA 

Aii-:iiii".r"tiifr —DeotscheKommanaBjank— 

F ia ac or FmtcrBmk Robert Fleming J 


DiBon. Read Overseas C orpo ration 


Dea Danske 

uni ni 'n‘ 

Dresdner Bank 


EUectenbaiik-Varfatirg F ia ac or Faster Bank Robert Fleming 4 Co. 

AUntatetaU Lirattd 

Girozentrale nod Bank dcrOsterrodnscbcnSpartassen Gddman Sachs latenu 

»Mi— ■nil rfcrff 

Hambtw Batik Handddsnk N.VC. (Oversea) Hessisdm Landes 

M Lrara* Cwm* 

ttitulo Boncxno San Paob di Tcrbai Jardine Fl emin g &Co^ 

litoKd 

tudder, Peabody International Sf^oIumBHandeUank Klemwort, Benson 


Robert Fleming 4 Co. (kEnalntcrnatioBal 
UmttT LmUet 

Gnlilmm S«rfw InbwatuiMl Cnrp Grand 

laearft 

Eesasdn Larisbank HSStmtd 


Gefina Intcroa tioflal Antony GUisHcMn^sitL- 
aalCorp. GreensHdds Tbe Goff Bank K&C. 
ik HIE Samuel 4 Co. IBJIntemktiond' 

lisdtsl - » ‘-r'tlil - . ■ 

KansdEs-Osake-Pankla £BaQ GHnnxtoalEkotk 

KredietbaHk US. Kre fe tba n k SA Lax em homfl e maB - 


Kuhn, Lodi & Co. International Kuwait Financial Centre, S.AJL Knwau Forest Tra£u&GoBtnctiQ{ 4 Investment Co. (SAJE^. 

Kuwait Intcnmianal Finance Co. Kmrxit Intenolional Investment Co. saA. Knwtit hwesCmeat Compaiy (SAJE.) Lloyds Bank I nr etaatmaal 

UhM 

Landun Mnlrinational Bank fllodawite) Mannfactiners Haurer Mm3I lyndi International £(^. ' B. Mefcder sed. Sobn'4 Cou 

Lmma iraw 

Samnel Montagu 4 Co. Morten Stanley International TheJwttkmdBfflkdf KbwakSAK. Tbe Nations] CommeraalBmk 

Uotad _ SraflAnbfx . Vf _- ■ 

N cd c dandsdie MMwHt flnfehaik?i.Y. Neue Bank Tbe KSko Seorrities Co^ (Emupe) Ltd. . K tp p Oii fin mieaii B a nk S - A . 

. • ’ - - ‘ * ... . 

Nomura Europe N.V'. NtxddoascbeLaiidcsbaikGirozEElrafc No n&Ba nk SaLOpptn&timpr.&Ge.- .; O nonBa nk 

Priaftroeck, Van Campeobout, Kctnpro SA Kcrsm,H^dtias& fiosoo S.V. IKbatiba 

Rothschild Bank AG Tbe Royal Bunk o£ Scotland SabataBtiitfmTiffaiWliniiid A-Sarssm&Ge. ScaaEnaraaBaii 


RotfasdnldBankAG Tbt Royal Bunk o£ Scotland SatoimaBnitfifmTntfliiatmd A-Sarssm&Ge. ScaaEnaraaBaii 

LraM . UM 1UU 1';-' 

Sdmxkn&Qtartcroi SutndJcanskaEuskffdaBaakMt Sarcnbarg 05na& van Eo^ieu N.V. ' Snith^gni^, Bm 

Socirta ImantirnH Asticaranva (Sofias) Socichi BancaireBardays (Owaaplti. Soddtf Gdaertie ' - SoafteG6tirriBde Ramtn«.5(^. 

RAS Ciwp 

Sodete Ptivtede Gcstion Fimnaere SoddcSeqtmudsedeBaiBiBe Stress, Tixuball 4 Ca. SaaHr a g £a 

Srratica Handekbankcn Swiss BaA Gffgomion (Oreaeas) Trade Dwtit^Hneat fink Oveneas lac. Tradition Secatitta 

Union Bank ot Finland LhL Cnron de Banpes Arabes tt Franctiaes-UB^F. Umad Orescas B a ak S.A .6cnera Verting mti Wetbiuk 

Afaf.., BnTmt .. 

J. Vootnbd & Co. &G.WarbuiS&Co.Ltd. Vardte y TCSan&€&&Go. W ood Can dy Yamacahff mMjtio od (Emopc) 

A&zserto the Board; ^ ' ) 

Lazad Broken &Cfc, Ltd. 


BY JOHN WICKS 

THE SWISS . watch group 
Sodete Suisse pour i’lndustrie 
Horlogfere, which produced a 
consolidated loss of SwFts^flAn. 
in 1975, expects another con- 


KSH sees 
upturn 
alter loss 
of FIs. 16m. 

AMSTERDAM, Dec. 1. 
ROYAL SCHOLTEN-HQMG 
(KSH). the Dutch, starch and. 
foodstuffs matmfaetnrer. La a 
preliminary statement foe tbe 
financial year 1975-76 reported 
losses totalling Fls.16.2m. after 
Just managing to break even 
the year before. . 

KSH; noted some improve- 
ment In business, however, in 
the second half of - the year 
when losses- were reduced to 
FTsASm. from FlsAL9m_ in the 
first half of 1975-76. The Board 
commented that this Improve* 
ment-looked as if it would con- 
tinue in the current fhrawefai 
year. But it also emphasised 
that it was too eariy to draw : 
any conctostons fo rQte 1976- 
1977 annual results. ' 

The company’s provisional 
statement showed that gross 
tides totalled Hs4694Hu in toe- 
year 1975-76 ’’ after reaching 
FIsJ»30-9m. In toe .second , half 
of toe year. The comparable' 
figure for the previous year was 
FM8L2im : 

Total operating costs 'rose to 
FJ&SStim. in the year, .with 
r second htilf costs amounting to ' 

, Flti467JnL, compared wito 
Fls.762Jm. to. 1974-75- D^rreda- 
tiou went up to FTs^5.7m. . 
(FKKtlm > from FltdOAm. 
toe year before. 

- K$H’s operating remit be- ^ 
fore Interest was FKaim.nf 
which the second half accounted ...' 
for FIsJ^dl, compared wito 
FtoJ3.7m. ln 1974-75. interest 
paid amounted fo FbMim. In 
■ 1975-76, leaving . an after- 
interest _ .loss of- F&A9.7m. j 
(FIs.6An. in tiie second haK), 
compared- with a FlsJte. loss ' 
the previous year. Taxes. re-. 

- dated tilt hy Pl».rJim in the . 
.fun year.',’.- • 

In W7WB, . KSH showed a 
profit— F1*5W»0— by adding 
as extraordinary income .. 

' FlsJ5 Snu from, stock gains on ' 
a change in valuation methods. 


ZURICH. Dec. 1 

siderable deficit this year. In a 
letter to . shareholders, the 
board says that losses in 1978 
will be at least as high as last 
year. 

The SSIH group; best known 
for its u Omega ” and “Ttosot” 
watches, recorded a 14 per cent 
fair in turnover during the first 
nine months of 1976. Last year, 
fall-year sales had' already 
declined to Sw.Frs.706m- 
(732m;). The labour force, 
which dropped - by 24 per cent 
in 1975 to 6,430, declined by a 
further 7.5 per cent this year 
so far .to below 6,000. 

In the coming years, however, 
toe group places confidence in 
the development of its opera- 
tions in toe field of electronic 
quartz watches: Large-scale 
orders are said to have been 
placed already with group com- 
panies for delivery next year 
and into .1978. 


' LIMITED 

PO Box 1 69. Commercial Union Building 
St Helens. 1 Undershaft London EC3P 3HT 

Increase of Capital 

The continuing e xpa nsion of the business of the Bank has 
led to the further strengthening of the capital structure of 
UBAF Limited. 

On 1 st December, 1 976 the Shareholders contributed, 
pro-rata to toe former shareholdings, additional share 
capital of £5 mHUon, thereby increasing the Ordinary Share 
Capital, fully paid; from £5 million to CIO million. - 
The Shareholders'- Subordinated Loans amounting to- 
US$1 1,680,000 which were made orr31 st-Dec ember, 1974- 
for .10 years remain unchanged. Those loans were made on 
-terms such that the principal may not be repaid or otherwise 
discharged unless the claimsof all other present or future 
creditors of UBAF Limited have first been discharged. 

Shareholders: 

. Union de Banquos Arabes et Francaisos— 50 percent 
. Libyan Arab Foreign Bank — 25 percent 
Midland Bank Limited— 25 percent 


GENERAL MINING & FINANCE 
|JO CORPORATION-GROUP OF COMPANIES 

. . (All Oonqnidra mentioned an lucininntBd in tin Republic of Soatlt Afoul 

DIVIDEND DECLARATIONS 
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, xra Dac gmber iSTS. 

Tbr dividends are dettezed Jn. (be c og en cy of .the .Bepnhlle of Somfc Africa. PaxntmtH frao (ha muted 
W’Qte n office vrin be made in United KUiffhm currency at tbe rate, of exchange ml trig on. the undcntwtHloned 
enrreacy cuuvoibB datex or Uw Scat day - the reafter , on vUcb e rale of expanse Is obtainable, 

N»-re8idcrt -NtareboMera tax of 15%-Vrffi be dedneted tram dtaidenda payable to tearaboldav whose 
res b used addresses jura onride. (be BepobHc of Sooth Africa. 


Payment wm be mads by (be trarafer sec retaries - m tethm e d below. 


• /thejWl wmwiHBs of vmrmm may tie (topeaed at or obtained from the )*nwi ofice if the comsaBiM 
Sr (he offices of tbo respective transfer secretaries. , 
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. Dtrtdgndg on - tiares tnctnded. in titan wluraaa to bearer of West Hand Consolidated Mines limited, win be 
jeMbr-tema of.a nmlceto be pMMhdwd later Hr tbe London Secretaries' of tbat company. W 

. . DIVIDENDS 
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ggffoaMn Gold Mining Untiled ■ > 

West ..Band . QfmaBdattd annex Uattedi 

— Qrdmary Shares ~ — 

—Deferred Sham .... 

Tbe _ Qyd esd tie f W) r ’~ I TlrTitt Limited 
— Ortbnaty- sirs . — - — 

The Griqoaland ExptoraUaa & Fbaa 
Company. Ud- • 
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Fuji Photo expecting stable growth 
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NAME. THE .world's largest food 
company. • Unilever? Nestle? 
General Foods? Not according to 
.'Mr. William G. Mitchell, who 

- dawns his company; Beatrice 
Foods, holds the title. With sales 
of $4.6bn, this is not the only 
.honour the - company can lay 
claim to. It is one of a very smaU 

.hand of companies quoted bn the. 
New' York Stock Exchange to 
have^increased its profits lor the 
last 9$ quarters (thus mcludiiig 
. the period covered by the 1930s’ 
recession) ' and to have been 
awarded the credit -- agencies’ 
highest accolade — a,.. triple A 
rating. 

. Shies growth in - the- .last 25 
years has averaged 13.per.cent a 
year and profits per. share have 
grown at an annual rate of T per 
cent Last'yearts profits of S150m. 
were' larger., than any other 
American food processor while 

- its . overseas subsidiaries , have a 
's imilar unbroken record of profits 

growth- since Beatrice first in- 
vested abroad in 1981. On top of 
ail this, it has probably taken 
over more companies — around 400 
. in ’aHr-over the' past 25 years 
than - any other company in the. 
.Fortune 500. 

So why is so little beard of tins 
paragon of commercial virtue in . 
Britain? Partly because Britain 
has borne fairly low down its list 
.of international priorities — “she 
right . situations - have hat ' 
generally - come up here and 
partly -because even in irhe. U.S., : 
where it has been operating for 
almost. SO years. Beatrice is 
hardly a household. name, 

Bather than promoting ' the 
Beatrice name, the company has 
concentrated on building up the 
brand names of some of its 8,000 
products, like Dan non yoghurt. 
LaCbov Chinese Foods and 
Eckrich meats in the food 
market (which accounts for 
three-quarters of the company’s 
sales) and Samsonite luggage in 
the non-food area. Moreover, the 
company ' is also highly decentra- 
lised with 397 separate .profit 
centres and the top management 
has tended fo keep a low profile. 

In July of this yeat’ia new 
team took over at the top as the_ 


two men who -bad built up the 
company— Mr. William GL Karnes 
and Mr. Don LI " Grantham — - 
stepped down. . V;-”' 1 ' : . 

Mr. Mitchell, who ^rined the 
company- from -fcw: -school and 
was groomed' for thfrjpb by Mr. 
Karnes, took over-'-** chairman 

and Mr. Wallace Basmuweh, who 
had- started in the- business haul- 



■ WflHam G. MddieU 

" :• •• 

ing: blocks of it* in, ^-Beatrice 
warehouse, -became .-ouef -execu- 
tive and president- : >1- . v 
- Af 44. Mr...MitchfeIUipust be 
aware of the problems involved 
in stepping into such, very suc- 
cessful shoes — after -all-' people 
have been saymg forVyears that 
Beatrice’s . growth! - :nmst slow 
down sometime. ' s ‘- 

Bat Mr.- Mitchell, who was in 
London this week for the Institu- 
tional Investors Conference at 
the Savoy and .whojha* worked 
mostly on-merger& and -adminis- 
trative "■ problems id ''the past, 
takes the challenge . quietly 
enough. ■ • ,.v' •■■■■ . 

Any. change wHJ: .be; “ evolu- 
tionary rather. thah/\ revolu- 
tionary," he rays. Thei -company 
still has “enormous?. potential 


for internal growth and is,.-fn 
his opinion, in the fortunate 
position of’ having “14 legs to 
stand on ” unlike some of single 
product multi-nationals. If one 
of the 14 divisions does less well, 
“ We can still stand up on the 13 
other ones." 

..Under .Mr... Mitchell's .chair- 
manship, the company might 
increase its stake in' England. 
. Currently it has a dhemicaTbusl- 
ness here and small food com- 
pany selling gourmet foods. It 
is now talking to. .a non-food 
company (with rales of about 
£22.5m. and a pre-tax return of 
around 25 per cent "on sales) 
about the possibility of buying 
a 75 per cent, holding.. /. . - - 

It is also talking . informally 
to about. 20 other companies and 
was one of the many companies 
which east an eye ov.er the .Oriel 
Foods business which RCA— an 
American Company which, unlike 
tBeatrice; diversified into food 
rather t h a n starting In . food and 
then going outside! into other 
areas — was then trying to sell. 

Though it is quite likely that 
Beatrice will -announce, a new 
British acquisition within the 
next few months, there is no 
apparent urgency. behind its bid 
to strengthen its .position -in this 
country at a time when the 
dollar is baying more than ever 
before. (Much of the money for 
any British acquisition would, in 
any case; be raised in London.) 
Beatrice has a considerable hold 
on various European food mar- 
kets — it claims to be the largest 
producer of ice cream on the 
Continent— but it has not rushed 
into Britain in the past and sees 
no reason " for ' 'doing 'so now. 
What it has always been looking 
for. and what it as looking for 
now, is small, welT managed com- 
panies which would benefit from 
the backing of a company like 
Beatrice. 

The usual Beatrice philosophy 
with aquisitions is to encourage 
the existing management to stay 
with a 25 per cent, shareholding, 
while its normal approach to 
overseas markets— it manufac- 
tures in 27 countries — is gradu- 
ally to build up' a fpothold by 


IUovo interim supplies more 
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' ^FURTHER proof; Of declining achieved the previous year to 

• profits in the sugar industry has 180,000. But lowef^feHs are 
mmcftomHItm, Su*K Estates, 

m which Tate ind . Lyle hold, 

49 per cent, of. tfie.shijres, pnd 504,000 tons. The' in&ry's 
whichr accounts .for about 3 per average sugar price, howhvbr.' is 
' *!cent r >f South ^AfrlcaftV.iugar . expected 'to he ilightli^afo^i at 
: outnht. - - ■/- . B186.7B against. RmeSpdTtbn. 

• - > • -i.. *• ^ This' reflects lower- proceeds 

. ite profits for the- p eri od . to from exports, but some, offset 

October 31 which arc^ tttiiMted from the big rise imShe domestic 
because, following ^ 0 “£ r price,whicb -^e^up 50 per 
procedure, of the local industry; cent, to R190 per Wn three weeks 
lllovo • reckons on its full year ^ ■ . r g. 

profits and divides, by halT feU f Scribes the latest 

from Bl-Sin. to Ki.3m. vvjuj a f a n h* profits&o the “decrease 
" lower overall tax ‘hill, earmngfi jn the ^ 

> per share were ii -point down -at-- trial t. 

IS. 5c. and the interim dividend that the 
" has^ been - set at 5c, up- lc on being co 

■ last timg.;, r , , ; \V . itsr to 

lilovo estimates- sugar -produb- . Hot 
• tion for the current season, is ahead. 


share of indus- 
n and the fact 
industry is not 
sated in full for 
production costs.”, 
looking, a season 
iexe will probably be 
set to rise from the 174JJ00- tons some Aeneflt from the fact that 



JOHANNESBURG, Dec. 1. 

the present expansion pro- 
gramme is almost complete, 
with capital commitments at the 
half year amounting to B1.6m. 

There is no further news of 
the refinery feasibility study 
annpunced_ by Mr. J. V. P. Tate, 
Illovo’s chalrm£&., aft' the ' August 
AGM. Nor is there any infor- 
mation on the .group’s ! joint 
property development on the 
Natal -coast with the troubled 
Glen Anil group. 

However. the increased 
interim in the face of lower 
earnings Is an encouraging sign, 
and; in the absence of any dis- 
claimer about ■ evening out the 
disparity between ■ payments, 
suggests a comparable increase 
in last year's 11c final. 

; Htovq shares at 120c therefore 
stand on a prospective yield of 
14J2 per cent if the dividend 
totals 17c. 


Vienna promotion measures 


BY PAUL VENOYAI 


VIENNA, Dec. L 


VIENNA’S chamber of tnufeand national product. Faced with pral; (b) in certain cases the 
the municipal authority have repercussions from the westward premium can rise up to 10 per 
joined forces to attracr new in- shift of resources and popoJa- cent, for new ventures; and (c) 
dustrial investment to promote tion, the Vienna municipality projects serving better supply of 
the setting up of new trading under its outward looking may oc, the population could get between 
enterprises and to rejuvenate the Leopold Graiz, and the Chamber'S to .10 per cenL premiums, 
capitol’s stock nE. industrial pro- of . Commerce headed by a new Furthermore. shopkeepers, 
parties. The new. -campaign dynainci president. Herr Karl younger than. 40 and moving to 
involves the provision of quality Dietrich has bow made special an undersupplied district of the 
sites with up to 90 pericenL of efforts to attract new investors. Capital, may even receive pre- 
lease cost covered to municipal .Wfbag, since 1969, has helped ^niums of up to 5 per cent of the 
cash grants. :' •' to- set up 130 enterprises provid- investment cost. Premiums are 

\nnouiwinc these det'aite^err init 10.600 jobs and involving .granted to enterprises with an 
Karl Dtotitoh the ^Menr of investments to the tune of annual turnover of under 
the Vienna Chamber* reveal Si Sch.4.2bn. About 60 per cent-' Sdijm. and with a staff not ex- 
that the factorr nremises couW of the' investors were Austriani ceedrag 40. Herr Dietrich reck- 
become in “5 Saw thf orodStv" ' system involves the. mis on a fall of Vienna's popula- 

Sf vSh S replacement of interest tion from 1.6m. at present to 

™ relief grants by investment pre-^:4m.- by 1990. Thus, the main 

Wifbfn nf C tb2 mtums. Three forms of promo- task is the redevelopment rather 

tion foe . new ventures were for than the expansion of the city, 
S1 the redevelopment of old com-" which should go hand-in-hand 
companies expressed interest. panies tone • into , force as n£ with rehabilitation of oid fac 

April. 1977. (a) a. 5. per cept^ Iories and development of new 
premium for investments in ged- industrial estates. 


S 


Each quality site is about .2,000 
square metres in size.’ Wibag. 
the Vienna Municipal-. Industrial 
Siting Corporation, wholly owned 
by the Cfly, will transfer to the 
municipality about 50,000 square 

metres of industrial rites, which 
in tern as from 1977 wiU be put 
at the disposal of. investors 
. sernnR up -new prbjocis foe ro- 

dere toping 1 old prmn'^sr:;,'.:' : ' 

The promotion " measures: are 


Arab insurance plans 


% 8Y BMC SHORT 


a 


-Weekly rtet asset ^ value 
" °, n . Nc«ember 29th 1 976 . nta . 


.. — CLOSER co-opera tion betweeambst Arab countries provided 

wpccled to^osi : the numitipality -the^ Arab insurance and feinsufei^e • basic factor for a firm 
over sch.JOm. (just over ;£Inu. a nce companies with a view-tu rMnsurance market ■ 

eventual integi^tioa of activiti^ ; -j ut W as appreciated that 
Herr Hans "ijj.yr .addeC that. the; was agreed at the Aw&.jhere were other principal pre- 
corabined- action, asristing/batt Reinsurance - Seminar requiotes for such a market, 

indnsiriar ventures and small recently: in Baghdad. The particularly developing reinsur- 
fraders were aimed at strengthen- .speakers!, emphasised that -thfeiice ' expe‘rtlae, without which 
»ng \iennas economic - base large financial resources «ist' financial resources alone were 
w’mch still accounts for aver one ing in the. Arab world combined mX sufficient. Therefore it was 
quarter > of. the Austrian gross with the currency stability.^of.-reKnlvwt m continue co-operation 

with; the reinsurance markets of 
the. developed countries in order 
to get the benefit of their under- 
writing. experience and their 

capacities. 

"'r.-The Seminar discussed the 
development of reinsurance 
-TWPls to facilitate the growth of 
reinsurance. In particular it 
recommended the formation of 
two hiain- pools— marine and 
non-marine— but with the exist- 
ing aviation, and engineering 
.[pools to remain independent. 
[.This should' enable Arab 
reinsurers to accept higher risks 
apd liabilities. - 

[r . Agreement was . also reached 

op .- the-* establishment of two 
funds financed by insurance and 
reinsurance , companies. . The 
first would investigate finance 
loss prevention measures and the 
Seminar considered that this was 
a responsibility of insurers. 
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The second fund would Ananiy 
insurance res ea rc h . •' : • 


buying 'a number of relatively 
. small companies. 

Mr. Mitchell' says he would like 
to increase the company’s very 
small stake in Britain. He 
would be buying for the “ long 
term” and does not therefore 
appear overly worried about 
what the Chancellor will, or will 
not do, next month. “ The British 
people have displayed an ability 
in the past when their backs are 
to the wall to come fighting 
back.” 

Beatrice itself seems to have 
been Jn-. the fortunate position 
of rarely having had its back to 
the wall, though it has stayed 
with some markets, like, daily 
products, in which other major 
companies have preferred to 
reduce their investment , 


AFTER AN exceptional spurt in 
profits in *the year ended last 
October, Fuji Photo Film Com- 
pany, the leading Japanese 
photographic film manufacturer, 
is expecting to settle down to 
a more stable growth pattern in 
the current year. Profits are 
forecast to rise by some 16 per 
cent, over 1076 'levels to about 
Y23Jbn: pre-tax on a 15 per cent, 
increase in sales to Y260bn. — a 
major contribution being pre- 
dicted from the company’s ultra- 
sensitive colour film develop- 
ment. This was introduced to 
the Japanese market for the first 
time about a month ago. 

■ Fuji company sources have 
indicated that for the year just 


ended, net profits would show a 
65 per cent rise to YlObn. on an 
increase in gross sales of 18 per 
cent, to Y226.7bn. where the 
major growth factor in the year 
was from exports of photo film 
and printing papers- The ratio 
of exports to gross sales was 
understood to have increased to 
24 per cent from 21 per cent 
previously. 

The overriding reason for the 
1976 growth rate, however, was 
the achievement of 100 per cent 
plant utilisation during the year, 
compared with an average of 
only around 80 per cent 
'During 1976, the company is 
also said to have repaid debts 
of Y13.7bn. to commercial banks. 


so reducing the interest charge 
substantially. Meanwhile, invest- 
ment analysis do not envisage 
any signiftessi rise in capital 
expenditure in the current year 
because of the continuing suita- 
bility of existing production lines 
for new products. 

Fuji has commanded consider- 
able interest within the chemical 
sector on the stock markets 
recently where the share price 
has already largely discounted 

the ASA-400 ultra-sensitive film 
innovation in record rises to 
nearly Y700 after around Y530 
previously. The dividend is ex- 
pected to be unchanged at Y7.5 
a share for 1976 but the company 
is believed to be considering 
either an increased payout or 
a scrip issue at the end of the 
current first half. 


Although the export prospects, 
particularly to the U.S., for the 
ASA-400 film are being viewed 
with confidence, the company is 
still showing considerable cau- 
tion over the marketing pro- 
gramme for its other new 
development in the instant 
photographic business. The mar- 
ket for instant cameras in Japan 
itself Is still reported to be 
limited after a slow beginning 
in 1975 when instant camera 
film sales were put at just YSbn. 
against Y85bn. in ihe conven- 
tional market. Kodak is expected 
io make an entrance in Japan 
with a new instant camera in 
late 1977 and Fuji is expected 
to wait and see the results before 
introducing its own technology 
in the field. 


These securities having been sold, this announcement appears as a matter of record only 
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Pioneers for Bertelsmann 




BY MICHAEL DIXON 

HERE 'Is a chance for three depend heavily on other methods 
People to be in at the beginning of marketing, including mail 
of an ambitious new venture in order and direct methods such 
Britain by the Bertelsmann as door-to-door canvassing and 
group of West Germany, which “Tupperwa re-style” sales 

has an £80 Om. turnover in the parties. 

printing and publishing busi- Because of this; a compreheu- 
ne f- give Knowledge of the techniques 

‘ ° ug “ *** estimated 0 j gelling consumer-type goods 
800,000 people already belong to ls specified as essential In can- 
book dubs operating here, didales for the general sales 
-Bertelsmann feels that the manager's job, even though the 
United Kingdom market is far recruit will be given a ground- 
irom saturated. It is therefore j^g j n the group's existing 
•planning to extend to Britain methods 

, d “ b ^ ctivities "So the most likely career 

about the Shir background is probably a 

• ‘3^“™' D J b oLher rapid climb up the sales ladder 

countries of western Europe. by p way of Mvera] TOn sumer- 

: managing director of the e(m tact companies, for example. 

UJv. venture is to be Dr. Man- ia the encyclopaedia field, or life 
' Hern ® er * h _ e ne ? ds assurance." says Michael Egan 
three recruits-— two of senior. of PA Management Consultants, 
and one of middle rank— -to join j S handling the initial selec- 
him by March 1 with the aim t j on j or three of the BerteJs- 
of getting operations going by mann posts 

vith uT ri ' 

mined, but the probability is ence TSL S*! 

somewhere a bit to the north- “ ad'anj a se. and a stmt in a 
west of London. marketing department and 

on, German language skills would 

The first senior job is the be „ to e goodi althougIl 
vrtal one of general sales , eMentJaL 

manager. 

In Germany one of Bertels- “ But we re not only wanting 
mean's main outlets for its wide experience. We need high 
discount-priced books is the performance, too: sales special- 
chain of high street shops which lists who by the age of 35. give 
it owns in many towns. If, as or take 10 per cent, have 
seems probable, this type of already got to management 
outlet is proscribed in Britain, committee rank in at least a 
the new venture's success will medium-sized company. One of 


the responsibilities will be to 
build up a large field-sales 
force, and make it effective,'’ 
The salary for the general 
sales manager is quoted by Mr. 
Egan as at least £12,000, plus 
bonus and other perks including 
a car. 

Finance etc. 

THE OTHER senior post with 
Bertelsmann will have the title 
of financial controller. But its 
responsibilities will 'spread — 
with particular, importance in 
the early stages of the British 
operation — to the company 
secretary's role, and also to 
purchasing, and personnel 
issues. 

** German-speaking, while still 
not absolutely necessary, would 
be of even greater help here 
because dose contact will be 
required with the parent com- 
pany in setting up systems for 
financial and management 
accounting and so on in line 
with the practices and com- 
puters of the rest of the group,” 
Mr. Egan says. 

“In general, there's a need 
for high-level knowledge of 
financial management, not to 
mention other things such as 
this country's employee legisla- 
tion. But the good old strategic 
thinking ability will have to be 
coupled with a willingness to 


roll the sleeves up and get down 
to solving gome of the more 
mundane administrative prob- 
lems.” 

An accountancy qualification, 
preferably chartered, is a must 
for the financial controller's 
job. The ideal career for .candi- 
dates .would include financial 
management -not only in the 
headquarters of a large com- 
pany with international 
horizons, but also 'in a hard- 
nosed commercial operation of 
the mail-order ilk. Even so. the 
preference is. for people nearer 
to the beginning than the end 
of their 30s. 

The salary quoted for this 
post is around £11,000, again 
with bonus and car among the 
benefits. 

In support 

THE THIRD opening in the new 
venture is for a management 
accountant who at the outset 
will support the incoming 
financial controller in setting up 
the accounting- systems and 
administrative arrangements. 

The specification is for a 
qualified accountant aged 25 or 
thereabouts who has gained 
experience of budgetary control 
and suchlike in a company of 
the consumer-contact kind. The 
salary will be about £6,000. 

Readers interested in one of 


the Bertelsmann jobs s'hould get 
in touch with Mr. Egan at P.A. 
Management Consultants, Hyde 
Park House, 60a Knightsb ridge, 
London SW1X 7LE— telephone 
01-235 6060. 


Alltrak 


P. T. ALLTRAK. which deals 
in tractors, earth-moving equip- 
ment and the- like in Indonesia, 
came into sad prominence last 
year. Because of a combination 
of poor financial control and a 
recession in the logging industry 
in Indonesia, it was a major 
contributor to the troubles of 
the Hong Kona based group 
Hutchison International, whore 
need for an injection of 
SHK150m. fnow the equivalent 
of about £19.1mA led last Sep- 
tember to the HozLEkonff and 
Shanghai Bank’s taking 30 per 
cent of the equity, and a con- 
siderable shake-up of the 
Hutchison group’s management 

As a result the group has fore- 
cast earnings this year of about 
25c. per share when dealing and 
capital profits are included, and 
has lately girded its loins for 
what could become the Crown 
Colony's biggest takeover battle 
by entering competition - with 
the combined interests of Hong 
Kong Land and Jardine Mathe- 
son in seeking a merger with 
the Wheelock Harden Group. 


Moreover, the ' .Hutchison- 
controlled Alltrak concern — 
which now has its head office in 
Singapore — is said to have been 
turned round and-to be heading 
for a good future. And the next 
step on the way will be. the 
appointment of a manager tor 
its spare parts and . accessaries 
business in the fields ef. auto- 
motive. and heavy machinery. r 

.Michael Silverman, ; head of 
Merton Associates {Consult- 
ants), who. is dealing with jhis 
job tells me that it ls based In 
the Indonesia headquarter hi 
Jakarta, and carries responsi- 
bility to general ma rketing 
manager Brian Cashman for the 
control, sales and distribution 
of the spare parts and acces- 
sories, which involve imports of 
about £10m. a year. In addition, 
to setting up a stock-control 
system, the newcomer will lead 
a 10-strong sales force, and will 
personally have some high-level 
selling to do, mainly to Govern- 
ment departments and .- multi- 
national concerns. 

Among the manufacturers 
whose products are handled by 
Alltrak in South-East Asia are 
Fiat-AIlis, Koehring, Kenworth. 
Paccar, Esco, and British Wire 
Ropes. 

Mr. Silverman says -that the 
ideal candidate would be' a 
qualified engineer with -deve- 
loped marketing skills, whose 
experience includes at least 


three years of controlling and 
managing the sales of goods of 
a . comparable , kind • both 
directly and through distribu- 
tors. “ We’re' looking on this 
role as vital to the company's 
future growthi B he adds, "and 
the rewards package will be in 
line with that" 

The tax-free salary will be at 
the' .JU.SJI0.000 . IeveL _The 
perks will include a chauffeur- 
driven car, -medical cover and 
tore-paid .leave, for up to six 
weeks- a year in-the U.K^ and 
if the successful candidate is 
married and has children, a 
company-house, and school fees 
as well- 

Inquiries to- Michael 
Silverman at Regina House, 1-5 
Queen Street- London EC4N 
IFP — teL 01-248 7421. r 


Brighton base 

A COUPLE of senior people 
with skills in the field of man- 
power economics are wanted 
by the Institute of Manpower 
Studies, which has to finance 
itself by fees and grants from 
industry, public services, and 
local and central Government 
The two jobs are connected with 
the IMS's most recently cap- 
tured grant from the Depart- 
ment of Employment and the 
Manpower Services Commis- 
sion, which will provide among 


other things for the Instituted 
to produce for . the joint 
sponsors a regular Independent ..-V 
commentary on issues with a 
bearing on the country's mar* uJr. 
power policy. \ * 

This commentary will be tlk,- ~~ 
particular concern of the new i F- ; ’ 
comers, who In producing 
will draw on the institute's couj 
tacts, among employers, unions^, 
and academics as well as othc-J ; rv 
members of the 30 IMS sta£j •'£. 
The main' base, by the way, | 
on the late Sir Basil Spences i.|“ 
tasteful (but, to my mind, somd « ‘ 
what chilling) Sussex UntveS* '- 
sity campus three or tour miles K ;! 
on the Lewes side of Brighton i \ - 
although the recruits couljh 
work from offices at the Londo^jj j • 
School of Economics. % t 

Candidates must be equipped i .. 
with . understanding of th^j ' 
issues affecting employment i 
and of the ways in whlcli } 
Government policy is formedj-.g 
and have experience of man?.* 
power analysis. The salary'; 
range is likely to be £6,000;; 
£8,000, although it could £*. . ' 
higher tor someone exception'-: \ 
ally qualified. .■:> 

Responsibility, I gather, wil^ £ 
be to technical directfr Dt3 9 
Clive- Purkiss. But writte& r . 
applications should be sent fcj,V. 

Sir James Dunnett, the 
executive vice-chairman (Man^ ; 
tell Building, University o & 
Sussex, Falmer, Brighton BN? ■? 
9RF). & l 

Hi ‘A 
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ACCOUNTANCY APPOINTMENTS 
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ACCOUNTANT 

EUROPEAN 

OPERATIONS 


London W3 


To £6,000 


r 



in Britain^ bi g gest business 


Our client manufactures and markets precision 
engineered products. Turnover well exceeds £100 
million and rapid expansion, both organic and 
througE acquisition, is occurring in the European 
division. 

The majority of the Accountant’s time will be spent 
on business development and accounting projects. 
Reporting to the European Financial Controller, 
the Accountant will be involved in reviewing opera- 
tional results, investment appraisals, systems and 
controls development, and planning. . 

Within twelve months, the Accountant will spend 
up to 20% of the time travelling in the UK. East 
and West Europe, and most be promotable within 
this rapidly growing organisation. 

Preferably aged 25-30. applicants l male or female) 
must be qualified accountants and ideally have 
some knowledge of French. Please telephone or 
write to David Hogg, ACA, quoting reference 
1/1105. 

E.M.A. Management Personnel Ltd. 

Bume House, 88/89 High Hoi bom 
London WC1V 6LR 
01-242 7773 


£ 6690-£7905 


The Post Office Contracts Division has a number of 
vacancies in its Accountancy Branch. The branch 
investigates manufacturers’ records as required by the 
Post Office in connection with non-competitive and 
research and development contracts- Additionally, the. 
branch prbvidesa general accountancy advisory sendee . 
to the various Post Office businesses. The work ofthe 
branch, which is expanding, is interesting and varied. : : 4. 
While jobs are London baud, dose contact with the 
telecommunications industry at its various locations is 
necessary, and so candidates must be prepared forshort 
absences from home. 

Candidates should be Chartered, Certified or Costand 
Management Accountants, with at least two years' 
post qualification experience in Industry, I investigation, 
or Management Consultancy work, and between 
27 and 50 years of age. 

The present salary range is £6690-£7 905, which 


The Post Offio 


CHIEF 

ACCOUNTANT 


Wembley 


ci £8,000+ car 


includes pay supplement and London allowance. 
Conditions of service includes contributory pension 
scheme and 5 weeks' holiday mrtiaily: ; 

Promotion is on merit There will be future opportunities 
to progress to higher posts inrtiaily within the Branch 
. but subsequently in the wider sphere ofthe Tele# t $ 

' communications Business.The highestposts carch;4 »' x 
salaries of over £12,000. 

Accountants interested in obtaining further information 
should ring 01-3881166 extension 905 when they will . 
be put in touch with a senior member of the branch. . 
Applications are invited by letter, briefly stating 
qualifications and relevant experience, and quoting- 
ref. B 95 9, to: 

Miss J. M. Bonney 

Post Office Appointments Centre 

EustonTower 

286 Euston Road, London NW1 3D D. 


Accountant 

with management ability 

about £ 6000 — Ipswich 

Our client needs an accountant to take a strong grip cm one sector of its 
business based in Ipswich. 

This is an opportunity for a young accountant, 27 to 32 (ACCA or ACA) 
with proven management ability to join a company which, needs firm 
professional on-going management of its systems oft 
credit control 
■3fr ledger work 
* costing work 
3K- budgets 
invoicing 

management information. 

As part of a small management team involved in running the Ipswich part 
of the business, the right person could have significant influence on 
company results. 

Salary negotiable about £6,000 depending on age and experience. Other 
attractive benefits. 

Please write with full details. These will be forwarded direct to our client. 
List separately any companies to whom your application should not be 
sent. Ref. B. 1 389. 

TftN appoint m mt is cpm to men aid vomen. 




Lb ADVERTISING 

A member of MSL Group international 


17 STRATTON STREET 

LONDON 

W1X6DB 


Financial Accountant 

c£7500 Surrey -Hampshire Border 


T his highly profitable electron ics company wishes to appoint a financial accountant 
in a new management structure. The succewful candidate would be expeeted to 
succeed the company financial controller within cwo years. 

The job requires a qualified accountant, aged 2S-&V. whone professional training is 
supported by experience in a manufacturing industry with emphasis on cost control 
profitability". 

Experience in an international corporation i* an advantage and skill in advocacy with 
managerial colleagues a pre-requisite for the ultimate position. 

Salary is negotiable around £7500. Relocation expenses will be paid. 

Please write in confidence for an^Application Form and a job desc ri ption to David Pro s ser, ' 
Price Waterhouse Associates, Southwark Towers, 32 London Bridge Street, London 
SE 1 9BY, quoting MCS/3577. 


A subsidiary of a major U.S. group, our leisure 
industry client has experienced dramatic growth 
since inception in the UJL in 1969. 

.Reporting to the Financial Controller, the Chief 
.Accountant will supervise, a department of 30 
■ i staff and be responsible tor the total accounting ' 
. function, playing a key-role in toe Improvement of 
procedures and computerised -systems. Involved in 
' financial management, toe" .Chief Aocountamt will 
be- responsible for toe treasury function and will 
- deal with a variety of projects including appraisal, 
of proposed major investments. 

'- -Aged 2835, applicants fmale or .female) should be 
qualified -accountants with industrial experience, 
nreferably with a U.S. subsidiary, and should tele- 
phone or write to. Graham Webster A.C.A., M.BJl, 

. quoting reference 1/1252. 

EMA Ma nagem e nt Persartnd Limited 
Bume House, 88/89 High Holbom 
London WCIY 6LR 
01-242 7773 



Mj] 

[Rmi 

if i 


bUm 


Boosey & Hawkes a leading manufacturer and 
distributor of musical instruments are seeking to appoint 
^Management Accountant 

Applicants should have a sound experience o£ 
preparation of both annual and monthly accounts, 
budgets and cash How statistics preferably with a' * - 
knowledge of computing applications. 

The job function, will include directly assisting 
the Finance Director in the application of ail Company . . 
Financial Policies. 

Please write with brief but sufficient career 
.details, to: .... 

John Delfgou,Boosiesr&Hawkes limited, 

295 Regent Street Landon,\VIR 8JH. 


K 


Financial Controller 

Commodities Trading 


fojr a young and expanding firm in .the CSty, which is a member of a 
substantial international group. The Financial Controller will advise on 
the financial implications of the trading operations and control tbs 
argnmifTng fapt^nri^with dear prospects 'bf ext ending His/her senpw witiun 
the group. 

Candidates, probaMy aged 30 to 42, must be qualified accountants with 
senior experience in. the oo m na er c i al field, ideally inchidmg commodity 
futures. Salary £10,000 to £12,000. Non-oontributory pension. 

Please write with foil details. These wifi be forwarded direct to onr rffent, 
-List separately any companies to whdtiiyoar application should not bo 
sent. Re£ BJ390. 



Financial Controller 

Gala Cosmetic Group (France) 
• Paris * Frs 6Sj0pO pa 

This is an important sen ior appointment within the European 
activity of the Gala GroupOtseif a part of the Smith & Nephew 
Group). ' ■ 

The Financial Controller/ who will .be responsible directly : 
to the Managing Director/ fiance, will play an integral part in 
the management of the Oampany. Responsibilities will cover - 
the usual fields: financial control; budgeting and forecasting: 
Management information; departmental control. 

We seek a qualified aocountan^ preferably ACMA a 

or equrva!ent,vvrthatIea5ttwoyeafsexperieDcein 
industry (itwould be of advantage If this were In a. , 
marketing environment)/with the abHity to 
control and motivate staff.' Fluency in English . 
and.French is vital! Agerange isseen as2>30. ~ . 
Please write with c.v. to: ^ 

John Cox; Personnel Manager, 

Gala Cosmetic Group, • 

Surbiton, Surrey, KT67IP - My 



Financial Diredbor 

Marking Gompany c£Ufi00+car 




Ft 7 a * b®»® from which tofe organaation operates is developing 
§ BTgn ifi c ant& as new marketing opportunities ate ram ftniiwrf 

To _ maintain' their preeminent position, the company needs a 
y nuawaal . Director of exceptional calibre. The task is to anticipate, 
identify and solve the xroblenifl in thg-financial arftawbir-b Ymw to 
toff rnpm deydopmentof the company. • - 

PrtteqnisitM are a professional accotaateney q nwtifirat inn hacked by 


emphMi “ - 

£11.000 plu, a share of tb. 
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GENERAL APPOINTMENTS 


in Middle East Oil 

_A-'rapr^fy expanding oiieompanyin area seeks ' 

professionally qualified-executives foriisFInance Department. ■ 
t hey must be fluent in Arabic and able fo'show substantial and 
relevantfunetlonal expedencs.-prrferat^yfn theoil and . - 
petrochemical Industries. .1 ; ;V < . ■ • ; 

Financial .'.Controller 

’ Reporting- to the Financepirecfor.he wflW responsible for 
subsidiary and Group financial contibl Ahtinjanagemenr • 
accounting and must be capable of devbfcipingcom puter-aided . 
■reporting systems. - 1 / 

■ FinanGiaiAnalysisSupervisor 


; LAM. l- l'.M: . ! - » J MMiMtW.Wn, U. 


investment criteria, vetting project propiflSSls. tracking 
performances and related matters. 

: Cash & Credit Supervisor 

Reporting fotheT reasurer, he. wilt reccmmend/administer ' 
investment of funds, credit investigation/collection 
policies/ procedures, cdsh budgefs/forecasts and monitor currency 
cross-rates. 

r Assistant Cash Man^gafit^nt Supervisor ; 

He will assist the-apove with the admihi^rafton of Investments, 
cashbudgetSrliaisditwith external adviseSrand provide general .> 
functioned support '• . 

Appointments'may ba paterm con iractop pensionable and wilf ■ 
carry generous salariesand benefits including family 
accommodation. • ....ty •. ' 

Apply, quoting reft- FTP-- ."tot'BerriardBdboulene, 

B 002 , Alien &. Hamilton international, 1/5 flew Bona Street, 

London W1 Y ODB. TeffOM® 8971. : 


aT) T%1 lik/l 
i 


London 


c. £ 10 , 000 + car 


Important and . old-established City financial 
institution with an impressive record of sustained 
growth is to appoint a Treasurer to respond 
directly to its Group Finance Director. Starting 
salary negotiable around £10,000 a year. Benefits 
include a company car. Location; City of London. 

Candidates, probably aged 50*60, will be experienced 
international bankers or senior; executives in the 
Treasury Departments of multinational groups. 
This new appointment offers a considerable degree 
of independence and the opportunity to create an 
important new function in the Group. 

Candidates should telephone V. Summers or 
W. T. Agar at John Courtis and Partners Ltd., 
Executive Selection Consultants. 78 Vrigmore Street 
London. W1H 9DQ, telephone 01-486 7442, quoting 
reference 293/FT. 


vf mKtnjiifgm 


- Management Consultants 
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STORES AND FOOD RETAILING 

ANALYST 

A . medium sized Stockbroking firm wishes to 
recruit an experienced analyst to work within a 
small team specialising in, amongst other areas, 
Stores and Food Retailing: The successful appli- 
cant will have had at least five years analytical 
experience with, preferably, three years covering 
Stores and Food Retailing. He should be accus- 
tomed to conducting interview's with top level 
management, should be able to express himself 
concisely on paper and be. .capable of generating 
original ideas. L • 

He can be assured of a competitive salary, bonus 
aiuf non-contributory pension. The prospects for 
the right person are good. 

Please write with full particulars, in strict confi- 
dence to: ■' 

Michael Anderson; 

~ Galloway & Pearson, 

Wamford Court, - 
Throgmorton Street, 

London EC2N 2AU. 



for 4tn exc'mnj'flfiw gfcoup of companre* bejoj put roferber by a professional 
entrepreneur wiili a proven track record in oil and chemical contracting and plant 
manufacture.Hisorhec target is profits of £500.000 vyiphin three yiars and £f million in five. 

This post offers a general ma fiagem.cn tch a lien ge to qualified accountants in their 
mid -30V who like, iighi-run,- shirtsleeve operations. They muse- be- prepared to work 
long hours-and travel extensively, and a knowledge of estimating, contract. negotiation, 
project control and. cash management in pecro-chcmteai contracting- would be ideal. 

Contracting es< peri eh eels 'esiential.V.. ", --.'r - •"'ly 

The salary indicator is £9-10500 plus a car but a particularly eyeirsuited person mighe 
he offered more as a profit share. Other. benefits are good— tlj* jjroup is part of « 

A public company •_ • 

Please write, in complete confidence, quoting Ref. SOS/FT sating experience, 
present earnings," age and qualifications .to: — 

CB-Linnell Limited 

8 Oxford Streef; Nottingham''-’ 

. - SELECTION CONSULTANTS^ • 

' NOHINGHAM : LONDON :? 


INTERNATIONAL TRADER 

Manchester based International Industrial Company, currently 
extendhfj Its trading activities wish to appoint an Assistant 
to the Main Buyer. 

Applicants must be experienced International Traders, 
used to dealing in most areas of Industrial Tirades and 
.Commodities and capable of negotiating Buying and Selling 
Contracts; - 

Salary commensurate with experience, excellent opportunity 
and future prospects.;. Write giving details in the strictest 
confidence to: 

It 'rite Box .45754. Financial Times, 

10 Cannon Street, EC-fP 4B7. 


rm\ 


for . the Trustee Savings Bank’s Central Board at they Jj^doo, headquarters. 
Hc/shc tyifl play j major pan .ra evohing, establishhtg'and co^ardmaong 
appropriate systems of inspection throughput the organisation toimesr the much 
c xpanrireT racge of . amyitres agfi structure .developed in weent rears-^Thcre arc 
dqffjros^^rf^vaniwncrii; within a few years. 

OuutitiseSr-aged 35 to 45, roast btquilificd accountfmu experience of 
inspection internal audit .or foskiioii, preferably; ia'ijiebanlring or 

Saliry^fijc' scale; £7,500 'tb ’$$,000" plus London weighting and mortgage 
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Consolidated Gold Fields Limited 


Amlit 


City to £5,750 +bonus 

We &£ 'he parent cotnpqny of an international mining, 
finance and industrial Group v. itn •-. idespreed interests 
.in the U.K. and overseas. 

Our Accountant's Dapartmen: j? seeking a qualified 
accountant aged abou: 30 whose duties will be mainly 
concerned with '(he consolida;.on o f group annual and 
' half-yearly accounts and quarterly profit forecasts. 
>Oth« Work will include accounting ior inflation and 
information for management. Applicants must have 
sound practical experience of consclidaijonsand be 
. able to work with a minimum of super, ision. It is 
. possible that the job may evemualiv involve short 
. overseas assignments. 

In addition to salary, which win depend upon 
experience, there is a substantial discretionary bonus 
normally paid twice a veer. Hours of work are from 
1 0.00 a m. to 5 30 p.m. and fringe benefits Include free 
lunches a^d a ncn-co-iriDutor, oenrion scheme. 

Please wrne giving age. quditucati&rs and a brief 
resume of experience to: 

M .\trJ A. SclMts. 

P£RSV.\StL OFFICER, 
t Rrarmtnirm FrauuHSf. 
Ownli&Tttd Gold FiddslJitiiiei. 
4e.VfOORG.47C. 

LOSDOS, ECsR 6B£. 




Exchange Q>ntroI Officer 

City c£9.000 

Our Client is an active International bank with a well established 
London branch. 

A mature senior Banker, ideally aged mid 40's to early 50's with, 
a broadly-based international banking background, is required now 
to succeed the present encumbent who is shortly to retire. 

This is regarded as an important and responsible position which calls 
for experience of administration and foreign exchange accounting 
In addition to appropriate exchange control knowledge. 

For more details In absolute confidence 

contact Norman Philpot MIPM, on 01-405 3439 


A Lloyd Executive 

Srowniow House. 50-51 High Hoi born, London WC1V 6ER .Tel: 01 -405 3439. 


Senior Board Director 
Major S.E. Asia Merchant Bank 
Investment Banking 

Hong Kong c £30,000 (Tax Free) 


Our Client The shareholders of one of Europe’s 
leading banks, coupled with S.E. Asia's most 
prominent Trading & Investment Group. Both have 
spent many years developing their International 
interests and are now perfectly poised to ensure 
Uieir already well established, comp lete ly a ulon- 
omous and fully independent Merchant Bank 
climbs steadily to play a lead role in S.E. Asia. 


Your RoIk As deputy to the Chief Executive, you 
will assume control and command ol the Bank's 
Investment Department, in part embracing 
Corporate Finance. The prime objective being to 
concentrate on: Managing, Underwriting and 
Placing International and Eurocurrency Loans 
• Private and Public Issues • Develop Portfolio 
Management * Play a key rote in Mergers and 
Acquisitions and -Joint Venture development. 


Our Idea! Candidate: An accomplished Inter- 
national Banker • well respected in the London 
Market • with a sound appreciation of the S.E. 
Asian Investmegi scene • aged 35-50 years • 
Preferably with a Professional Qualification or 

Business School degree • Fluent in German 

with a track-record in profitability developing 
an issuing bank's investment and activities. 

Your Remuneration: High basic salary (circa 
HKS'im) -r Profit Sharing Accommodation 
allowance + School Fees + Free travel -f- 
5 weeks leave p.a. + Serv.cs Agreement. . 

Act Now: (Complete Confidentiality A:sjred!) 

Contact the Bank’s Advisor: Michael A. 
Silverman (Chairman) or 01-248 7421 or 
01-2481344(24Ansaphone). 


M 


M ERTON ASSOCIATES (CONSULTANTS) LIMITED 
Regina House, 1*5 Queen Street, London, EC4N 1 FP 
Executive Search and Management Consultants 


International Banking Manager 
Prominent Merchant Bank 

City £10-£12,000+exceHent bens 

A rarecareer opening tobecome No. 1 to the Directors, responsible for Public issues 
and Private Placements, Syndicated Eurocurrency Loans, and new business 


The Bank:One of the most well established 
and highly respected banks with an untarn- 
ished and treasured reputation. Today, they 
are enjoying a period of unparalleled growlh. 
Board Policy Is to broaden their Issuing 
activity andlnternationalServices; they are 
particularly active in 3rd Wbrld countries 
andtheMiddleEast. 

Your Job: To take control of the day-to-day 
management and administration of the 
International Banking Department • Ser- 
vicing and negotiating new business • 
Preparing and formalising offers • Under- 
writing and syndicating Loans of up to S50M 
• Arranging Eurocurrency Public issues 
and Private Placements • Establishing 
yourself asa key figure with the opportunity 
to develop the Bank's Internationa! clientele. 


Our Specif icat ion: A knowledgeable Inter- 
national Banker, Solicitor or Accountant, 
with an in-depth exposure to the International 
Loans Markets, aged 27-35 years, who hasa 
slrongdesire tonianage his/her owndestinv. 

Idea IlyyouTi have worked m an Accepting or 
Issuing House, Merchant or Multi-national 
bank. fOT at least 6 years. Languages re- 
quired (French, German or Spanish). 

Remuneration Package: Negotiable 
Salary + Subsidised Mortgage + other 
valuable tax liee benefits + 4 weeks hols. 

Act Now! Telephone or write to the Com- 
pany's adviser for an immediate meeting: 
M ichaelA. Silverman M.I.P.IVL 01-248 7421 
orOI -248 1 344(24 hour Ansaphcne). 


M 


MERTON ASSOCfATES(CONSULTANTS) LIMITED 
Regina House, 1*5 Queen Street London EC4N 1FP 
Executive Search and Management Consultants 


st.V. 


U.S. firm, specialising in financial corporations, plans expansion of its European bank 
research team. Present thrust is investment and credit analysis on major continental 
banks and banking systems. 

Requirement is for two people working in. London: 


First, an 


ECONOMIST 


with banking experience capable of writing a regular commentary on monetary and 
banking developments outside the U.S.A. Candidates should be fluent in one major 
language other than English and have a financial/analytical background. 


Secondly, a 


EUROPEAN FINANCIAL ANALYST 


experienced in management interviewing and report writing would take on the 
preparation of individual studies of national banking systems and their main com- 
ponents. Fluent German and French would be an important advantage. 

Initial salaries for these posts are likely to be in the fS.000 to £10,000 range and 
opportunity exists for promotion within a short period. 

Employees of the advertiser have been informed. 

Write Box AS7S5. Financial Times, 10 Cannon Street. EC4P 4B\ 


Director 

North American Division 

International insurance Brokers 

This Is a board level opportunity for an experienced and dynamic executive 
to preside over the reorganisation and future development of the North 
American non-marine operations of a leading City insurance broking 
company. 

You will be taking over an existing portfolio containing both facultative and 
treaty business. In order to- meet the considerable challenge of this appoint- 
ment, you will need to be able to demonstrate a record of productive 
success in US and Canadian business. 

A five figure salary and other benefits, commensurate with the importance 
of the appointment, will be offered to the man or woman selected. 

Piease write giving concise details of your ag e - qualifications and career 
history, stating the names of any organisations to whom your letter may 
not be forwarded. My client undertakes to treat all enquiries in strict 
confidence. 

Brian M. Doyle 
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PETROCHEMICAL 
INDUSTRIES CO. (KSC) 

Head Office 

MARKETING COORDINATOR 
“ PETROCHEMICALS ” 

The Petrochemical Industries Company of Kuwait whose head 
office is located in Kuwait City, seeks a Marketing Coordinator with 
international experience and knowledge of world markets for benzene, 
para and ortho xylene, styrene monomer, ethylene glycol and low density 
polyethylene. 

The successful applicant would be expected to take responsibility 
for planning the entry by the 1980s of the Company’s petrochemical 
products into the international markets including necessary sales, 
personnel. Liaison with joint venture partners' personnel will be an 
important part of his duties and he must be prepared for considerable - 
travel to and from market locations. 

The post will be in the Company's Head Office in Kuwait. 
Candidates should be aged between 35-45, be educated to University 
degree level and be fluent in at least two languages, preferably Arabic 
and English. 

Compensation and benefits appropriate to the applicant’s back- 
ground and experience will be paid, subject to negotiation at an interview 
with the Deputy Managing Director, Marketing Affairs. 

If you are interested in applying for this post and your experience 
and qualifications make you a serious candidate, please forward your 
curriculum vitae including present salary in strict confidence to: 

DEPUTY MANAGING DIRECTOR FOR MARKETING 
AFFAIRS, 

PETROCHEMICAL INDUSTRIES COMPANY (K.S.C.) 
P.O. BOX 3964 

KUWAIT 


muR 

m 






You’d be your career a power of good by playing* . . 

key part in the expansion of a le ad i n g British merchant 
bank with ipi pnitanr over se as interests. Hill Samuel ace 
extending rfrHr banking activities and can now offer ■ . , , 
exceptional opportunities to people with outstanding- . j . 
qualities who may be working set management level in this 
country or overseas. : . * 

AH positions most be filled by individuals, whose broad . . 
experience of banking at senior level is matched by 
business building ^trills and ability to operate with an 
lTnngHwi of independence. Experience gained in tile • 

Fast nr Afr ica would be par ticularl y wcloamc.. j 

ppryimtmenis to be filled incl ude Branch 


Management in London, the Provinces, Mi i ie Smt and 
Africa-and there may also be a senior executive position 

based at London Hotf Office with responsibility for some 

of crur overseas branch banking, operations. 

If you are a t tracte J -hy a d emanding with a realistic 

remuneration package, and wide scope for further 
advancement at home or abroad, write with full career 
details to : 


- ' R.C.G. Gardner, 

mu SttTWHol & Co T-twiitwi, 
. too Wood Street, 
London EC2P 2AJ 


Credit Officer 


We are currently reeking to recruit for our City Office an. 
experienced Credit Officer to add support to the Assistant 
Managers. 

These! acted candidatewiil requireabackg round in greeral 
banking and a sound understanding of fending principles, 
complemented by practical experience of corporate credit 
analysis. Self-confidence and an ability to communicate 
both orally arid in the form of written reports are afso" 
considered important attributes. 

Excellent prospects exist within the organisation for future 
development in line with personal ability. Salary is 
negotiable according to experience and is favourably 
supported by a competitive range of benefits, including 
house mortgage. 

Please apply to Pater Conroy r AjjL, 

Personnel Officer on 01 - 283 OOtl. ; ’ 

the Toronto -Dominion bank ' 

62, Cornhill, LONDON EC3V3PL 


EUROBOND 
RESEARCH 
AND SALES 

Large U-S.-owned Merchant Bank 'requires 
aggressive bond salesman and additionally a 
bond analyst to cover institutional customers, 
capable - of developing swap Ideas for new 
business. 

Desirable candidates will be ex-stockbrokers, 
bond salesmen or merchant bankers seeking 
to participate in a fast growing area of the 
Eurocurrency market.. _ 

Salary negotiable to suit Continental or 
British applicant and .based on experience. 

Send Of to Box AS7S0. Financial Times, 
■10, Cannon Street. E C4P 4BY. 



MONEY MARKET 
DEALERS 

PHILLIPS & DREW seek experienced INTER- 
BANK and LOCAL AUTHORITY dealers with not 
less than two years in the market to join estab- 
lished team. Remuneration is competitive, and 
there is scope for rapid advancement. There is 
a profit-sharing scheme, pension fund and other 
benefits. Please apply to: 

A. G. Wright. Staff Manager. 

Phillips & Drew, Lee House, 

London Wall, London, EC2Y SAP. 


STOCKBROKERS 

Private Client partner nf large firm seeks Personal Assistant 
Successful applicant should have stockbroking experience and 
nui>t he able in assist in looking after a wide range of clients 
without constant supervision. Interesting and rewarding 
opportunity for right person. Write Box A.5766. Financial 
Tinian, in. Cannon Street. EC4P 4 BY. 


Sales Executive Required 

NORTHERN— PRESTON OR LEEDS AREA— S/WKT 
MIDLANDS— WORCESTER/STRATFORD-ON-AVON : ~ 
Must be fully conversant with current trends in 
semi-trailer van safes. 

Excellent salary and commissions on sales. 

AH the usual aids and benefits- ' 

Apply, fit writing, tiring Tull career detafb to 
Managing Director. 

T.D.C. Truck Development Company Limited. 

Ciaydens Lane, Rayleigh, Essex SSd 7UD. 

Tel: Rayleigh (0248) 778326. 


COMPANY NOTICES 


TRANSVAAL CONSOLIDATED LAND | 
j aNO EXPLORATION COMPANY LIMITED ■ 
: 1 Incorporated in the Republic at { 

I; South Africa) • 


CANADIAN, NORTH ATLANTIC 
WESTBOUND FREIGHT CONFERENCE 
NOTICE TO SHIPPERS 
TERMINAL SERVICE CHARGES 
APPLICABLE IN CANADA 


We are seeking a young. British man or woman for our - 
L on don based investment Group, within the Europe Middle * 
East and Africa Division. 'Hie. Investment .Group is. 
engaged in monitoring' arid analysing the performance of 
a number of* diversified financial subsidiaries and . 
affiliates. ■ 

. The position -requires a number of. Investment skills 
including analysis of management and. operations, making . " 
investment/divestment recommendations, (t requires dose 
liaison with the Bank's legal, tax and other technical - 
functions. Responsibility is directly to the Division Senior 
Management. Travel for 8-10 weeks per annum is iiketj. 

Long range, career opportunities may also .include line 
management positions within affiliates, or * move . into 
mainstream banking activities'- tc home or overseas. - '•••••. 
Desirable qualifications are as follows: 

• Age: 24-30 .• 

• MBA with 3 to 5 years of legal or accounting experience ;• 

• Foreign languages useful but not mandatory.. 

• Mature personality an diplomacy in dealing with Senior 
Management 

Salary range: £6,000-£8.000 plus usual benefits 
associated wirh a major bank:— • 

Interested individuals should send curriculum vitae 

to— R. SaaMeld, . _ 

Vice President; Bank of America, 7 Hr.nTw 

25 Cannon Street, London EC4P 1HN. I jLI 

BANKof AMERICA UJ 


LEGAL NOTICES 


OXFORD UNIVHISITY BUSINESS SUMMER SCHOOL 
'Part-time Assistant Director 

The Oxford University Business Summer School is an inten 
- four-week course in general economics' for those approaching sen 
executive positions in business or government. The School e 
'a unique reputation in its field. It now requires an Assistant Dir 
who can build on the strengths of the course, who .can main 
continuity' -with established subscribers and ' who can bring _ 
/course to the attention of its wide potential ■ market. The posi ... 
might suit someone who had taken early .retirement and who hi 
previously held a high level management post and who had bet 
concerned with management selection.- training arid developmei 
It would involve approximately three days work a week Deccmh 
..to February and one day a week for the remaining months, exCr 
’lor July,, where, full-time commitment would be required. Remune 
_tion would- be by yeariy fee-, between £ 2, 000 and £3JW0, 
■expenses!'- . - - 

Write for further details to T. Snow, Secretary. Oxford Univen 
Appointments. Committee, . 56 Banbury- Road, Oxford OX2- 6P 


. ■ -Medium size' firm of Stockbrokers require 

SENIOR INTERNATIONAL 
CONTRACT CLERK 

Must be experienced in all iipecu of Foreign Currency transaction 
r .Salary negotiable. Usual fringe benefits. J 

Write Box A 57 64, Financial Times, 10, Cannon Street, E C4P 4B1 



FINANCIAL JOURNALIST 

Cirmmjhun Poit require* experienced i 
Fiiunrlil Jaiirniliit for a rctpom.be 
position in m Qty office In London. > 
TV ideal candidate woo'd be an ail- ■ , 
rnnndcr. able to initiate storwi of his/ 
her own and develop one or two areas 1 
of special interest. Salary fully con:- , 
Pit. live. 

Apply Id online to: 

Ian Rlduidna 
URN INGHAM POST 
27 Tudor Stmt 
London, ECU 


APPOINTMENTS 

WANTED 


INVESTMENT MANAGER 
WELL KNOWN 
BANKING GROUP 

Plana r«n-n to broking under njKc 
Circumstances— 12 yean partnership/ 
me m ber experience (;*» 30'* j. 

Offers Please in Strict CenUemi 
to le/ AJI48. Ft-anz-cl rimes. 

10, Cannon Street, EC*P 4BY. 


c¥K , I NO. WJS53 of 197? Xo. K3M2 Of 1976 

,;irv j _ ' In the HICK COURT OF JDST1CE In the HIGH , COURT OF -JUSTICE 

rn l ihf 1 ??,, I i? -P* . th ri con fer- chu errs DlrUIOd Companies Coon . In Chancery Division Companies Court. In 

; SKb ta" 97 S “»tter of WEDDRUt LIMITED and the Master of A-Z ANGLO E UROP EAN 

I referring to inoejrrt tethc-tmiSal ■ ln »»» Matter of The Companies Act. PERSONNEL SERVICES LIMITED and 
W ■PgUrahle In-Cup* on 11948. . in the Matter of The Companies Act. 

' Jaw< from me U.K.coitajmppn apoa i an NOTICE IS HEREBY GIVEN, that a. jw*. 

NOTICE of MEETING ch£w£ 1 N.H.S. wtiarfaoe | Peiirion ror the Windtaa up of Uu> above- NOTICE? IS HEREBY GIVEN.' that a 

notice Of meetins. Sutmeoueni >« I named Company by the HTfth Coup of Petition for the Winding up Of the ahoMV 

etcv?-ww l Snr l iet tt ninir»| fft --tr^ *5 »* Canadian rsjvSJ companies ' Jjjgk* * J| “ *** j* November ntmed Company hr -the -High Conn of 

Trafravaal CewSVwatod L* 0 d and E«tor- i a *V i • iq ner cent. Jiwue Jn i ' 9715 , preaenred U. the saMConrt by Justice was on the Mth day of Norember 

.itisr uSJfednSdl be held ,wi ' 5jLJ!?*!Sh" l rit g."T^, * 1 ^ . ' JOE ROSE _* SONS LIMITED whose W 7 *. presented fo the said Conn by 

the CtKierence .Room . Eieveom •» 1 uS ip 3T to^2rth5fT5J&r SS . R^rtRered U«c* Is ahwtte at UK -Dean- .L. A, t XL. CLASSIFIED It RECRUIT. 


NOTICE OF MEETING 


ENTERTAINMENT GUIDE— Cont 


) ODBON. Leicester Square- 930 SI 
RETURN OF A MAN CALLED 
(AAl In 70mm. Sep. qrqas. Dir. 
5 JO. 9.25. Late show Frl. A Sat- 
Seats hkbte. trr post or at box 

• r il l _ . r for Mon,- Frl. 8 . 2 S pro*- and 5a 1 

VADDXVILLS. S363 9988- Evmilnns B. 5 ^. proga. 

Mat- Toes. 2.43. SJt- 5 JO. 8 -SO , . _ . 

JlXIA' IAN t TOCH ICHAE pHYLLIDA ODBON. Marble Arch. «72: 
LOCKWOOD PADOICK LAW BUGSY MALONE UJ). Sep. 

K A >f i IC I (XJ 5 COMEDY 2J0. 5J0 . 8.30. LPN _»hOw 

^ phhi, PLAZA 1 * 2 . Lower ~Reocn 

1234. Sep- pens. All seaa 

- HOOTS OF MIRTH. Dairy EXP. office 1 1 a.m. h_ . . 


PLAZA 1 * 2 . Lower Reocn 
1234. Sep. peels. All seaa 
peers. Box Office 11 a.m. h. 
Suns.i No phone Dooklims. 


Suns.) No phone Dooklnui- 

I . THE MG BUS IA». Dally 2.3 
6.10. 8.25. Late Show Frt. 

II. 15 P.m. 

2- THE SAD NEWS BEARS tAJ. 
wMn. 2.15. 4J2Q. 0.30. 0.40. 
show Frl. and Sat. 11.18 p.m. 


i : oJtow,»o b-iin™ i ' F T pt 1 I l on IB dlrened. to te heart be»re who* reefatered oHkre is situate at VICTORIA PALA CE -01-834 1317 . ^thb WGBUS Taj. Daily 2 .J 

[ 1 . To prevent the audited annual tin* el'll a i ^ Cotin riitW st the Royal Coons /Of 15. AdeQae Place, Umdon VFCJB XVI, E*s»- &- 10 . 8 J5. Late Show Frt. 

[ sutemenu and croup annul financial rrgiMd « fol lows.- — ^ l _ 1 Josiirr. Strafid. London WCLA ZLL, on whose LteuidiWr is Pairtek Granville C 1 LLA AT THE palace 11.15 P.m. _ 

■ SSSSShm % 6 t . h * wr ' ndfd 2001 1 ContNi^TiOft in ir!X ra^ 7 SS 0 the »th dax of December. MTO. ao4 aw White or 1 , Wardrobe Place. Carter^Lanc^ jilSSSr^TfuSJGac ' 5iaE? £ 1 ? N 4 Z 0 S ¥ 3 ^ 0 AO 

.1 2 . To etertdlrecforv in accordance with • Containers la excess of 2011 « ' conttltmiorr of th e ad d SL Paul's, f a mdo p, E.C4. and that the -. . . a bobby-dazzlSR OF A SHOW." shw 1 Frl. and Sat. 11.18 p.m. 

•{ the, provisions « the company’s _ . la length ‘Oirv 117.50 Ccaupany deArms to support or Oppose said .Pettdas Is directed to be heard before Daily .Tetenrapn — 

aridev at auociatlan. J .T he . R-H-B. licreated ntiarteqe etnroe* the makbtp of • an Order on the said the Court skOns- at the -Royal Courts of — PRINCE CHARLES. Leic. 5o. 43 

1 ca^ffai S e rtie n dhSSor«! , ’* res un, ** r Petition may appear at the Broe of justice. Strand. Loudon WCZA vt j oo .Westminster. 01-834 0285. Ores Tont Now In Her. 3rd Sewsatr 

tw conwo* of tne dtTKion, ntcf tr<iw as well as t raffle iht ppea in l-.j.- ■_ \ ^ . _ . ~ h L n , 11 . “ _ . w <„k« rfoiiv im Frl 7 .m One and only Original 

f h* Realm? Of Members of th^ c a ranttonal vessels awl dcttHs t* ttae 5“ ^ *1- ^ *** Jm m 1RT7, ud any ctebSser Ttu PreSl OO. Sep. Fcrfu. Dlv <Vnc. Sun. 

-ompanv will b * ' closed from 14th to ehanoes ipplfcabte in moect tho-eof may that purpose: and a copy of the creditor or contribu t or y of the said *“■ w follow a ^ar B.IS. 3 . 00 . Lte. Roe Frt. a 

:oth JpHfrth Jr° m Jny « anderooted Petition win be fwrtshad by the under- Company desirous to -support or oppose x«m »«u^^p5rfr«t»iTdtv show. 11-4S Seats Blew*. Uc’a Bar 

SS •rSJXSaTSS ^ of 8 D Order on the' "Sd Tonrtut. n»rty. I S-n. ^ S T 

■proxies to attend and voea* and. on a -Jjl 1 of the sShL Company reodbtes aoch coys PetUten may appear u tte time of — 439 4470? 


PRINCE CHARLES. Leic. Sn. 437 


*t ttoe o f | Justice. Strand. London Wt2A ZLL. oofWESTMiNSTOl. «-*34 CW 8 S. 1 dhu'TM “ 

l ^ 1877, and any | J^j£ ,bI chSS*eV t F 5 «R , ^I off oWlBC. Sun... 

* “f o»e credRor or contributory of the saltf ^ _ follow a s^ar b.is. 3 . 00 . Lte. Show Frt. 


1 S-Ii-Tw?' JKT’S.rt .n? 2?' r 5 Shlooers are also advHed' that 1 
£S* M*5 a i» l BT«iiuri l ! i**mt»ar lines UDdentand that Chat* Is 

pall rote In his, stead. A proxy need not mmm riut 


Tcmrfut. Ilrety.- lots of fun.” Son. Exp. I 


“* rf.. . U..I an pounced "in 'Canadian'" nsiT^aat ratSj 0 * tem c. ' - for that purpose; ami a copy of tbe """Sat. 6-00 and 8.« Mate. WedTxdO - Late Show s Pri E"s«tl 1 A\ 

are^unSfe To^?aK« me^SSlS ^S'2 r, >' ln 1977 ■* Uwold this occur It will BHTESH A COSfPAXY, ; Petltton vriB be finished by die artier- ■ NU ^ n ., . -KKASLJBVf THE TEXAS chain SAW 

S3 Affe a-ygpSBff; ! SFiSWrt**™ I ■ • s 

■ • t ^ •. ■ : teJtf-r-opR. p .v- ixan 


awt panibiifiv *?h5 t-icrr^^dll tS ” 01 ^ rapiatad charse tar hearty. I n perso n or bf » counsel, hottimau- ! scene 1 * 2 . cont. Pert 

announced Hr Canadian n» aid ratesid* same. I for that porptise; and a conv of ib»I Sat SjOO and _S.*5 Mate. WedT SM I- Lat* Shows Pri & Sat. 11.41 


sudl conv j 
dmsa fori 


A^^Koor 


CLUBS 


; the cemplctad proxy form must 

reach :ne company’s transfer w aH i r ltS 
Hi Johannevtwrp or,l» United Klnsdom 
, refiistrarv ana carder agents, at least 

fnrtVfFian! haui< hMiVfi : 1 m flirt# . 


Atlantic Container Line CI.L 
Canadian Pacific Steamships Ltd, 
Dart COntaJnarflne Company Ltd. 
Manchester Liners Ltd. Job* 


SEATS PR1CE5 £1 to O w 
Sapper and Top-price sea » CSAO Inc. 


must serve ou. or Sead. by pwt to. the - Tetnpfr Bar House, WINDMILL theatre . - 437 6312 sutTVl' *’St. F TaV" 1t '^ • 

abaw^ajned TKjrlce hJ YrMite of _bis - 23-28 Flaw Street. *":£!? NiaWy " >4>o and 104 >q SSS. 12.40. X20 “i S 

| Intention, so to do. TVe notice must state . ■ London EC4Y jaa. Paul Ra/mpho presents 104IS. Late Show Fn * 

the name and address of tbe person, or Bet JLK/BI2, ' - - — 

If a Arm the name 'and sfldress of the • -Tel: Cn=OSS 3STL- •* . • BSTSrmSs tflf* Warner west end. ■ Leicester 

firm- sad amt - be. -signed by me person Solicitors for tbitJ^esitloaer. . 1 ••Taka to"- nnprecedeatad itmlts what Is aSu. „Tn2.''n - , , " 

or Ann. or bis or thelr.sollcitor (If any) . kotkL-Akt ' person xStof end* to -MnSEnB wwiw?’ M. you DEfn^SreN^AAi’ ‘ ^!w. ; 'pctN. 
a^I must J»e served^ or, tf pos ted, mnai appear on the hearing of the said Pettrioa w drink and suaka tn the aodnsrium 5 . 05 , 8 . 0 s. Late show s£. ildo. 


WINDMILL THEATRE . 


TJS. 54)5. 8.35. 7.15. 7-45. 9-2S. 
Late Shows Frl. & Sat. 11 AO * 1 
SCENE X. THE MESSAGE IA). Sep. 
Dfy. 12 ^ 0 . *.io.’7^a . ate Show I 
W- * 1-30- 

SCENE 4. Cont. Ports. Dlv. 12.40. 


ippiiintiiieiits 

MARKETING 

CO-ORDINATOR 

Kuwait 

FINANCIAL 

MANAGER 

Arabia 

UNDERWRITING 

ASSISTANT 

Bermuda 


Details of these vacancies 
iciU appear in to 
morrow's International 
Appointments. 


I tor the holding of the meeting | ’’ Vupmg-Liovd. A.G. * ’ T x ’ ; " '• f !/ ’« firm the nime^aml address of the 

j r**H ZX wr rad extJodr^ Sllurtiars. Sun- , Rdb v- • • f flfTTH IWHT -yfam sw f by tfw» fwyu ) 

; SSL "tSLtfflgin weSSSS s!“ fcn Atumk Fte ‘ Bht ^ (If a«i 


■ ears a -.a public hcLdsw. rfslacr* cl I Canadian AtUmk Freight Se <j e w *»tlad, 
; GARGOYLE. «3 Dun Street, lo-xton. W.l. ■■ s-Jr ewarry te to .b«rrr-ho dKlry to ■ _ 1M1 __ SMPStartcs. 

■I,, eraipr race Einnocu-nu be rftifieiipti .t the meeting most pra- j Cwtvd BuHdlnp. *.**." 

N Vi. S X. , .r:. neerilfinwof their soldiBEJiaml Ut-sswi L3 IDS. J 

THE GREAT BRITISH STRIP -.an autho.-t-rd deoesltarv at the bearer ■ November 1976. ■ 

Show at Midmoht also 1 a.m Hostesses ; rc: tot ice oaife .el. th e comp any's. _secre- 1 • ^ • 

Man riflin' tjfurHiv. . . r ■ 1 tSr.QS In Iftt LiJlKfd Klnodom. 40 Holbcrs I .. ... ,i ^ 

Man.-Fn. Clcsoe satkrdayv 417 MS5. , v(aauc - L Widen EC1P 1AJ. at least I -7 

: 2" da-o. before the da» appointed far . NOTICE TO SHAREMOLBIRS^OF ■ ' 

__ . , th; ftete.r-o cf the meet tea. and shell AUSTRALIAN MINING AND JUkTIWC 

• EVE. 1S9. Reo* ft Surr TJ4 0537. A la i SWnnw romol* with the -canditians LIMITED . 

carte or AU-m Meru. Three Spectacular powtrnfro share warraots- in force. _Udoh ! 

■ Fleer Shows to as. T2.45. 1.45 y! , n,i ar ^" IV1 - i a , JJTT 1 


83763121 Show Frl. * Sat. 12.0S. 


Proas. 12.40. 2-20 4.15 

10415. Late Show Fn * . 


WARf«R wm END. - L lc eatei 
T. * Rcdfordt Hoffman. . ALL. . THE 


be by . post tn nagcta K 'flB » m most sem an. or arod by past to, tbe ^ ^ — = 1 

I wca ffy .tboroaatned not la ter than tban-tuaei notice In wrttlna of ids WYWB IM W. 83S 3028. bn. Mm. 
tour o clock, te. the afternoon -of the fauauriim %q n dn. The -ww raw, etsi. Frt. 8 . 00 . Saturday- 5.15 and 830 

■ 17a Hay .rf_DccnBter PIS- . . \ jhe umt *%£ 

Ko. 893943 of 18TI • . “ * **“ -name and addraa of die : 'sioe nr side *y sondheim 

In.'. tM TBCfr COURT of JUSTICE 2“ “d ««« be rfgned by tbe person ° n *' ' n T n ~ 

rhath-rty Division Companfc* Cool tn "r flnu..nr Ml Of dirir soUettoe Of any) s« *r* 


2 . Led Zeppeho. THE SONG REM. 

THE 5AME(A)T Sep. PCTfS. 2.1*. 
8.15.. Late show Frt. & SJL-ti.is. 
seats bookable. ... 

3. Stanley Kubrldc’i. BARRY L 
CAI. Ryan O'Neal. Martsa Bercnsc 
alr-ccndlrlaned- Sap. proos. ZJb. 
Late show Sat- J-l . 00 . 

4. SCHIZO DO. Coot- prgds-.Wfc. 


carte or AU-m Meru. Three Spectacular M^™[rg Share warraets" In torcc. UDon I I rhsn.-rry Division Companies Cont. la ^ _flnn. _Or his Of dirtr. SOUcUfie Gf any) A SCHttO DO. Cant- prow. _Wfc. 

ricet Shows 10 as. 12.45. 1.45 and PFCducnon, a_ prorv form will bei the jiarXCT at TEMCO TOOLS LIMITED P* 1 OPM be served, or. If posted, mw, ^-00. 6.10. S.20- Sun. W». 5.15, 

TO TH i ' nRo-GbS . J tSBSSA ' ^ ag'rtjSug uS™**- ■ 01 *• AAIIFDIPC 

NEW GASUGHT of SL Jaws, be m • ! o*er oBers dated 27 SeSwSbar. 1376 oas«r CnmpWT br tbe Htth Court of • »p«*»r Mound. (Seats MpJ AKI UALLfcKILd 

greeted tw hc«s of atnetm. «*««lv . oqKa of d« uhMo« Swa^arte^"*^ : - C - RA *M*et of .nmt j,*i« was ai the 2 fiih das of XoMnber ■—"*•*■* 

Dirts, and fflne in a meodlv. taratoi CJurtri Con«t-dJt«t Limited. I Minna an!" eSSSR— c * 1 ?; 1W8 pmeawd te the said Court br) ^ 1 7’ ". - — - . ■■ 

surround! ns. 6 30 p.m — until tbe early : j*j iif Halb3rii ViadutL J ' : 4 PUBLIC NOTirr^ ( QN»1A5 [cOVENT GARDEN GALLERY. 20. R 

hou ” A1RC jin not par any c am* ■ pgjee of the united xinpdom wuinr'. ' * lf ,U»e ca ndti:«m s tub;] Street,. London. E.CJ. aid that (be said tlV.I |Vb9 ask: 1*2 SHAFTESBURY 'ave. B36 Sl n»y Opwa Housui. igO Early E 

minion to Tan- On vers — .nut that wa transier asents: 80 ta »ar»griqh .?»1 pnddaB to directed to be heard- before 8SB1. -.Sepr Parts; All SEATS BKKE. Watercploori ter. Christmas. «t 


ART GALLERIES 


CINB6AS 


are taken to The Gat light, a Doxe el ■ Chirar Consolidate a Limited. 

3 Q Kom TAT 

York Sl., St- James ‘i, 5.W I Tel. ; cipry Haute. Park Street, 
01-734 1071 lOavi or 01-930 164S ' AiMenlKeat. 

lAlior S p m-«. Free courtesy ear service ; TM2* «Q. 
available 01-734 lOri. * 260 Novewber. 1S76. 


CORPORATION LOANS 

Peterborough City Council Bonds 

A minimum of £10,000 .14%' 


iS5-i; srrwrr.-umaon. b.cj. m nat we said _ ABC 1*2 Shaftesbury ave. B36 

McS^weFoiS? -* oil Pndd0B.il directed to be heard before — : • - ~ M«1 . -Seir 'terts; ALJ- SEATS bkvle . 

, . - . *!_.• - tbe Court sktbu u die Royal Conns of -Is- WHWtUBiE 2 (X) 

t.45* if rte, ‘teaa S S J .Jwtl«. Strand. London WCA 2Ii. on •JSJSKS *£925*™*" » - SSv %^®S"'s«f K if 15 °' * L2X3 ‘ ^ 

.until S.0a p.m. on 10 the 17* day of Janua ry 1K7. and any caopo«ATm>rw STwwviw In - 5 ‘ 

At the Ume.nl Imteteg xnl> Aotica for credBor or ' ctmtribBto ry fit die said «n , Wfc * sod- 2 . 00 . 5 JO a.so. Last show 

1 te*5i2£S , n F%n h Tn«!? cd * w «K*qy»g Conmasy. detiroos to support or Oppose Jev^fccreSry^af ^ Fri-d i3at. 1t.T S; Soma tones Mar Be 
; tbe. makinc of art Older on die said tK Tooidt-os. f orSendMve Peoom 

! iharw TTA>«sHhteh P lI-2^^«Ta “W awear. at tbe Qme of »ntf Mrjm Cammbiion 1 w — . v : — — 

.iMS&BsME sessssFfssz m-.iyssrfccVia 

. : to iT6.728.3Ba ih,-- -SiJ* 1 of die aafil Camnanr ruouirliis and mot motOta. _ 


COVENT GARDEN GALLERY. 20, R 
St. Rw Opera Houmi. 100 Early Ei 
Watetco loars ter. Christmas. £26- 
■ Dty, 10-SjQ. Ttmr. 7 pjn. Sat . 12. 

ULGtfii 13, Old Bond Street 
Important English Watercolour _ 

9^) 0-5 .30. Sat*. 10-1 .OO. 




; . - fir 3SARFE PRTTCHiHIJ i K), • , 

| Far aim « mw a* i ■■ ■ - HD-ton gBrey. 

; 2 - l-SSME": ^ -a ' 

j V- .- Telr omff S5S; . 

GESTCTNER HOLDINGS LIMITED .. SoJiaftdre for die Petitioner. 

i ' " . .- NOTE,— AOF wm Vbe Intents - to • 

. . , ippetr mt d»e heartng of>ibe «tW PatitioB 

: a S5" hNdar* of .Sh% ; most urrt on. or send, by post To, ihe 

) I “^ow-named ■ notice tn writing of Us 

redeem thcitock^^CJ^f I i^sntloo so to do. Tbe turtles roua state 

; 1976 at £ 60 .oo for frJwY "^IOo^to I naica and atfiims of tba pmson. or 
; rack- - - | if a firm Lb? , and afldreai of . Use 

Redemption Chagass. «ad Anti iaterest'{® r ? n iuuai J>e."sliiiEd ; by the ■ person 1 
. wn* ha™ been oostan. [or Brm. K'Ut gr Uwir fieDeitar ftf anyl . 

■v Order of the Board t and msEf be- Bntf, -Or,- if posted, must 

J a. 8ARNETT. ; be sear te. p«w ; ih oiSfiew cbk. ls 

141. Fawtrr Rcao •- •sw-cisfv. reach- *• above-named, not' Uwr Uun 

; LONDON. N 17 . ' - - t four- o'clock ‘la • the -aftanioaa. of dm 

■ SOm-Nsvanbar, -1B76. . . |l«b day oUtmaa 1877.. 


; 2 o5S5SS/il8S“ * 


A minimum of £10,000 

A minimum of £1 ,000 

2-3 years 


GUTLVrCER HOLDINGS LIMITED .. 


a-; 


m?o 


Cicy Treasurer. Town Had. Pnerbortineit PEI 1HQ 
Telephone: C733 63!<t ext 316. . . 


on: tNih^hTim^ eoiKiircomiii | iaw. teiw. l ureyes gaiaerv. 


■"cisassp "*■ 

New Court 
.. 4« Cerev .Street ■ 
(Mdca WC2A 2JT. 


cooranasiv tmwv.** Dally Express. 


I MpSWi ■ SQUARE THEATRE 


THACKERAY GALLERY , 18. ~ 
RMsfwton Sq-W3. 01-S 
CHARLES DURAN^Y. UOtU 2_ 


m. 


TfcuLTO ! tt* aame aa3 wSbMs’tf ttepnaon. or! (Sbrlsttliafi (Sfftff 
• - {if a firm tbe. same and address of die! . •» ^ 


I «K0-_> ^ » wiu. ~ , for now! EsoS 


RICHARD. -CR6EN. - 36. Poser 
London. W.l. 01-493 7997. 
MAS mnMfvw mTuimtih 


pO Sea. pros*. Dlv. 2.30. SJD. 8.30 
Nkw Frt. A SK. 11 A3. Smite 
lor SflRJO urogs. * for 1.30 * 3*50 


■rOBS._-SK.aatl Sun. 


well galleries. «a.- Atbemarie 
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Thf Dove in Harness by Philip. . 

&™ 0Mth:,a Cape i3 - 95 2 Vlfefifi!r-AiSS 5 £a 

~~ • ' metaphysics o I tbe'reUgion.' To 

If ihe word. classic moans any- begin.- he floe?, Trith his jjcntje: 
thing in contemporary literature, but Era authority. -lead- us 
Philip Mason’s boohs on the through some of the' difficulties 
British In India, The Founders and contradictions , with- which 
and The Guardians, and the com- Christians (or. T other religious 
plementary military history. A* bel levers)" ^odnfrhnted 
Matter of Honour, deserve the vhen having. to act in their own 
term, and. this in his - own life- lives about’ 'subb problems as 
rime. They are ' written. ■ not property; . the ; use of - .force, the 
only with intimate knowledge, expression of the self? in. .politics 
but also with, responsible and and art, sex and the . family, uie 
deep feeling. Only a raau of a continual need '"'for compromise, 
character higher than most of us’ if one Is t» get -smythlng done, 
can hope for could have achieved Let me. say at -once 'that 1 
them. In addition, they trt found this guldancdrand some, 
written with literary. ^talent, and though not ■ all; ..of reasons 
a high degree o? literary "sens i- . behind it—morally .saU^ymg. As 
nvity. Incidentally, that latter usual, in Mason's Wilting, one 
gift makes the title of his pre- feels in company ra dee elevated 
sent work more puffiling. How' than oneself. ".,T haven't . ihe 
he could" have looked at that- slightest dpubt_tbat if human 
without blenching ’is Something - beings, or even a’- proportion of 
of a mystery. -• them-, aeted -with anything iu*e 

Never iriind. it tis a very -this wisdam.^aad -understand! ng. 
jinod book, and for- /trie ’-pru^-mir- ' society -^..wpiild 1 : .he a 
foundly moving. That isn't a 'healthier place. - It. wQiild. be a 
casual comment, since, as 1 : shall positive .belpl if.-the book were 
have -to -.explain' shortly, on bis read in. schools. .. 
particular . topic 1 am not-' the T wish' I coiild’'siyMiiftf T.found 
first person to be in immediate Mason's intellectual- J guidance 
iyhipatby. : . • '-•-just as satisfying.", ttsk.=Snterest- 

ThcDorc wi Ham esx is a ingj,'for he is a"~hisbly. intelBgent 
justification of Christianity for -.in an , ahd : his ..mind if repl. only 
nur present world. Mason him- 'clever, but'honest. But! mustn't 
self says that it- - is a book,- .’ ;■ pretend. About-bis doctrfee and 
“for the puzzled, not yttie : religious philosophy \T- .remain 
learned . . . [itj does 'not -where. I was wben-I;eame in. 


gest an. . approach .to Chrisv wSl make my attitude* 1 neomp re- 
liant ty as a practical way of hensible Sean OTholaih once 
life."’ described. .me in print as an 


upright pagan. 1. didn't think 
that was entirely accurate, since 
pagans, however,. upright, knew 
littic about Christianity or any 
other organised theology, and 
cared less. ■ Tbatisn’t true in my- 
case. 

1 would preferAhe description 
of something like a. respectful 
(or. in the old sense. . pious} un- 
believer. I have lived much too 
long not to have met people for 
whom; I have the most complete 
respect, not just as good men 
but as sheer .intelligences,, who 

are mtetfectuolZy happy in 'their 
faith.' One such was the' late 
Bishop of Durham, Ian Ramsey, 
who happened to be a "former 
pupil of mine. "It would "be diffi- 
cult to be cleverer than Ian 
Ramsey. But much .as l loved 
him I couldn't share his belief. 

So. though oh ethiCAl matters 
1 can follow. -Mason' .almost 
totally, an. the fundamentals of 
religion I can’t.- It .would be' 
romfortable to be able to. hut 
one can’t- fake faith. ,.li would 
be very wrong to do so. . 

A good deal of Mason’s theft- 
logical exposition is conducted .in 
the form of an argument' with 
a fictional character whom be 
calls Makes. . Nokes-is a. reason- 
ably decent man. and be is not 
so much an unbeliever as a 
doubter. He is also a bit of an 
ass. He' is ‘ remarkably un- 
sophisticated about history, 
philosophy, ' theological contro- 
versey, or anything else. "He is 
about as 'good as a foil to Mason 
as a prop school opening-, pair 
batting , against. ’ Roberts, and 
Holding. 

For instance. Mason puls a 


good deal of weight on the teleo- 
logical argument for tbs exist- 
ence. _of the Deity, that is the: 
argument from purpose or 
design. Nukes really might have" 
kndwn that this has been tossed, 
backwards and forwards for hun- 
dreds of years. Paley’s Evidences ' 
was a required book for entry 
into Cambridge until the latter 
pan of the 19th century. But 
the -argument simply isn't as 
convincing as all that If Mason 
Is to debate with someone of his 
own calibre, he ought to meet' 
bead on with Jacques. Monod's 
Chance and Necessity. 

That is. of course, a meta- 
physical 1 controversy and could’ 
be engaged in by believers in 
any religion, ' or In none. But 
the .specifically Christian content’ 
of Mason’s, thinking suggests 
other kinds of debate. These 
have exercised some of the besir 
minds in the West for . genera- 
tions.. I don't mean the problems 
evoked, by Mason's interprets- ■ 
t ion of the - Gospels, which is 
beautiful. ■ slightly idiosyncratic 
and perhaps a little old fash- 
ioned. Those problems are 
minor, compared with the mean- 
ing of the cardinal doctrines of. 
the Christian faith.’ 

If 1 had been Notes, 1 think I 
should have said — regard me as a 
well-educated Chinese, familiar 
-with the history of my own 
religious culture, anxious to get 
clear answers about yours. It 
goes without saying that various 
different streams of our own 
Chinese ethical teaching, reach- 
ing back some hundreds of years 
before the birth of Christ, are- 



Painters in plenty 


Philip Mason: plain statement of faith 


similar m yours. But your 
theological statements bewilder 
us., and they bewilder us even 
more when you wander off into 
poetical metapbor. It is easier 
for.’ us to understand a strictly 
monotheistic religion, like 
Judaism. But yours seem to have 
acquired so many complications 
on -the way — arc they historical 
accretions? What do you yourself 
understand by the Trinity? And 
by ■ what appears to be an 
absolute essential of your faith, 
the Resurrection? Most of your 
co-Teligionists have presuma bis- 
believed this in concrete terms. 
Do -you? 

There is another question 
which the Chinese interlocutor 
might pul. This is one. be could 


sas. where we and you have had 
something in common. We too. 
though not as persistently as you. 
have believed in personal 
immortality, which in your writ- 
ing you define as identity con- 
tinuing timelessly after death. 
Bui how can identity persist, 
either in or out of time, without 
memory? Don't you agree that 
memory is a physical function, 
which must perish with the 
physical brain? Or have you 
some recourse which is more 
serious than a form of words? 

I wish Mason would sometimes 
devote himself to my hypotheti- 
cal Chinese. Meanwhile, argu- 
ments apart, this is a work which 
made me feci rather better 
about man’s slate. 


BY WILLIAM PACKER 

We all like & good, picture- 
i book, and never more so than 
at Christmas; which should make 
! every art-book a winner, so long, 
that is. that the pictures are in 
l colour and there are plenty of 
| them. For they combine virtue 
with pleasure, taxing: neither the 
brain nor the conscience, the 
ideal cargo for the lap Immedi- 
ately south of a full stomach. 
But even the best of formulae 
will let you down tf applied 
thoughtlessly or promiscuously.’ 

What could sound better, for 
example, than Fainting in 
Britain — 152S to 197.1 (Phaidon 
£12.95. 256 pages. 221 illustra- 
tions]’ by John Sunderland? 
Surely, from so much lovely 
material, some thread will 
emerge? But it does not. and, 
on reflection, could not. There 
are indeed lovely paintings from 
which in choose, and many of 
them have made splendid colour- 
plates. but ihe truth is that there 
are too many. The unhappy and 
inevitable consequence is that 
Mr. Sunderland’s introductory 
essay marks not so much an 
access of scholarship as of empty 
generalisation. 

British Painting by Thomas 
Rawlej the latest title in 
Phaidon ’s series of large-formal 
art paperbacks U’3.95, 96 pages, 
114 illus.1 covers much the same 
ground, at greater speed but 
with a lesser ambition; and 
indeed is happier for iis com- 
parative modesty. The colour- 
plates arc large and lush, to be 
enjoyed just as they arc. 

Scottish Tainting 1837-1939 by 
William Hardie (Studio Vista 
£12.00. 112 pages. 124 illus.) is a 


well-timed to coincide with the 
Royal Scottish Academy's 150th 
anniversary celebrations. Interest 
has revived lately in Scottish 
painting; there have been 
particular shows, m London, the 
Fine An Society, with its 
northern connection, usually has 
such work about, and the RSA’s 
own special summer show was a 
splendid survey. Now Mr. Hardie 
takes us carefully, thoroughly 
and soberly through his subject, 
in ail its aspects, setting the more 
familiar figures, the Liveries. 
Phillips. Orchardsons. McTaw 
garts and Peploes into a nation af 
context. 

Another national school, this 
time the Dutch, again benefit: 
front a general interest 
stimulated by a major exhibition, 
although publication anticipated 
it by several months. In Dutch 
Painting (Phaidon £3.93. 4S 
colour-plates i Christopher Brown 
keeps to a century or there- 
abouts. this time >lic 17th. Ills 
ctMnmcniar\ on the plates is 
simple and informative: while 
Ihe plates themselves must whet 
ihe appetites of those of you 
who have yet in visit the Dutch 
show at the National Gallery. 

But scholars are not the only 
people to command attention 
when it comes to ilie discussion 
of Art. The popular m>lh of Th*- 
inarticulate artist is misleading 
and unrair. and should have been 
exploded long ago. Arlists on 
Art tJohn Murray £3.50. 500 
pages, paperback) shows «■» 
dearly why. for ii is an excellent 
anthology, compiled and edited 
by Robert Go Id water and Marrn 
Treves, of artists' writings over 
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To Jerusalem And .Back by Saul 
Bellow. •- Alison- Press/5 ecker 
and Warburg. £3.90. 1$2 pages 

Saul Bellow is a pessimist who 
keeps his cool. -Stylish, witty, 
wary. So even this sombre 
personal account of three months 
spent in Jerusalem at the ' end 
of last year is a delight for. its 
literary attack. Within the first 
'■TwoTiages, to give- examp tes,-with 
Bellow hardly airborne to . Israel, 
he noticed that ihe young man 
in the next seat “ does hot keep 
a civilised ■ -racer and- “the 
British Airways chicken with the 
chill- of death upon It lies before 
rae."- Once, arrived, he was 
eramped-for the first time In his 
lifer, his elbows rubbed uncom- 
fortably against reality, -the 
• place allowed for '.too" few .Btv 

- lions, .and he, had -to turn 
-reporter. 

Instant regrets. Hardly had’ 

- he settled in before he was being 
-politicised, and’ who wants. td be 

,UP. thar:Sharp,,end"*of thh-eternaT. 

Jy wish .question when he could 


be" contemplating quieter heri- 
itages in-, the good 'old ! Chicago 
where he is at- home? What 
Bellow . asked ol Jerusalem was 
the Impossiblc-^b sniff the air, 
to saunter with poets and Stages 
and to talk well, to move among 
tombs - and -monuments as a 
famous writer should, taking the 
long view on mortalfty. But — 
for everything in- Israel is pre- 
faced with But— here he was 
having, to listen -loa the news, 
tuning up his own Jewish early 
warning signals. “These people." 
he writes of Israelis, • ** are 
actively, indiridually lnvolved in 
universal history: ?! don’t see 
how they can bear tt?" 

. There can be.no tokening out 
for .them, of., cowsh .. Dutifully 
Bellow goes after, t^ur.problems. 
see§_ the .sigl^s. , afc. -Dtp 
measure of the .he-men on the 
spot, tike . rtofgSSgr- Jacob 
Tjalpion and Shlomo Sfroeri. If 
it were possible, /BellBJLappre- 
ci'ates. the.Aridis would. gtjse the 
Israelis a kidney punch, andrtbc 
Ruarffliosr 'Would cotiAtz^ ’•**» 
..out.:_-. The , rivil^setT wp^a, . Ba 



Green Room salad 


BY B. A. YOUNG 


sound and handsome production, some seven eonturio 

\Early modern style 


Saul Bellow: among Israelis 


Most interesting of the stream biography On the Way [ Lost Itj 
or players' lives that lias been (W. H. Allen, £4.50, 2S7 pages) j 
gushing out all the autumn is is as endearing as that comic 1 
James Forsyth's Tyrone Guthrie always is (even when saddled I 
j.CHamish Hamilton. £7.95, 372 with the awFul materia] people 
■ pages), though it is disappoint- occasionally wish on him). Thej 
ing that Mr. Forsyth, not ah in- title refers to the terrifying sag 
considerable figure of the theatre, in the middle of his career, a sag! 
'should concentrate more on per- (bat came to an end with hisj 
sonality than, by comparison, on triumphant performance in A 
Guthrie's theatrical method. As Funny Thinfl Happened on the' 
Guthrie walks tby a route Way to the Forum, for which he j 
i imagined for him by Mr. Forsyth) bad been recommended by John! 
* to the Old Vic in 1933. we learn Gielgud. The book is written in ! 
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■ *. -. . . 

■4nrwanc<wien£s bcloi^aiY -pre.pcMd ttdL'erti^cm if you; 
require entru w tite riheomijiff pane Is applicq^&m should he 
made' to the: Advertisement Department , flnutoi House. IP.- 
Conno'ii Street . EC4P. 4FF:, ..Telephone 41-24S$000. Sxtn. 7064. 


Buderworths Orange Tax 
Handbook 197&7T'~ S 

Edited by ; Rbttcrworths 
Editorial Staff. Published 
annually, this hew'bqok deals 
with all tbosc Important taxes 
which the “ Yellow- .Book." 
does not cover, nan.iely capital 
transfer (ax, • dovelopmeiit 
■land tax, and value added lax. 
0 406 30S20 S Limp £7.TO net 
Buiicrwortlxs 


TiIe> J s Revenue Law 
^976. -By »hn Tiley. This new - 
: book fotTstudents of taxation:' 
■' law is |*r more detailed than 
.. any ^previous work, with 
.great* emphasis on tbe 
thedJy ahd full discussion of- 

case la w. - 

(LJ09 665S6 9 

Case bo uud £16.00 net 
>-406 1*6587 7 

Limp £10.06 uct 


Bulterworlh* 

Battcrworths YfUbw Tar ^iUans^ Tax Tables and 

Handbook I S7B-77 TTax Reckoner 19^6-< t 

HanflnooK iw/ . , ,- 4 . . , TwSHISHllllt | 1 Edition. B>’ 

Edited by David Roberts. An G eor ge Whillans. Completely 
invaluable annual publication revised to take into account 
for -all who bandfe ■ tax'’ recent Lax changes, espeei- 
matters, containing, the enact- . a uy those in this year’s 


ments Telating. to income-tax. 
corpora tw.n - tax, -and capital 
gains tax in a hhndy. Iorpial. 
D. 406 50992 1 Limp tfcfiO net 
BuUerworthc 


Haipern'B Taxes in 
France ' U‘ ' 

Si'cond ■ Editiop : . 1976, ; .? By 
Lionel Halpern.- Covering the 
whole field nf French taxa- 

“dSSan ' , S5 m!m««SS I bS- ; - ciaJ 


Finance Act, these annual 
rabies are invaluable im 
minimising the rime spent on- 
tax calculations. 

0 406 54311 B . . ; . £1.30 net. 

Burterwonks - 
Issues of Life and Death 
Sir Norman Anderson 
The Director of ihe Institute, 
of . Advanced Legal Studies*. 
looks., at today's fiercely- 
debated , moral issues: artifi- 


c-ompany tax, value added tax. 

;<nd registration and stamp 
duties. 

n 406/52082 8 

-” _■ Casr bound £9.60 nei 
Biuterwortbs 

IVIeHotvs on Tsixafion for 
Executor^ an4. Trustees 
Fourth Edition 1976. By Rro- 
£ossor-A. Mellows, incur-, 
porating recent changes. in ihe 
tax: tfiia liew "idlTibn 

fires/ advice and itifopmatipD 
on ati . the ; -tax '.-.provisions 

which- effect, theHwirk ^tif ' defini tive and unique 


engineering. . abortion, birth 
CpntroL' transplant-- surgery,^. 
. capital . punishment - and; 
iMith'anisie.-' ... . 

Norfolk Press £3-93v 

The Publie: Prodigals .. 
David Galloway : 

The growth of public spend-;' 1 
■ ing. and ' how to Control It-;. 
- How political and civil service- 
machinery -.has. made extrava-: 

gaficc inevitable and how fI5 
billion could be saved. 

: Temple Srallh . £5^0 . 

Debreft’s Correct Form - 1 

Patrick- MontagufrSnutb 

'SaidM anil 

0 405 6JJ93 /. -v?.’ Etiquette. "Precedence and. 

Casebountf;itAO.;j»er :- protocol and the wide range -. 
8Bt«en|-orthv. t- u : of forms of address. ‘.This* 

■ . . _ j , edition ;comains a new United?' 

iVelson-Joncs amt aimflv: States - section. . invaluable. -■= 
Practical Ta\ J SaviDg. ; .flAwtiV Peerage Llmhed^ ^ 
Tfrtiii '~12dtti(pr 1976. "By.-X; Ar - _ - 

NcisojvJoncR and- Bertram Bevelopiitent Land fax . ; 
Smith, This .hew. edition con-, . . Robert- W- .Maas. FCA . ■ . 
tain& a; Jargc number or new / Covers the baric -principles of 
iax -panning suggestions and. the lax, computation of the 
deals" the various forms .;- taxable gain. . Lhe charge on 
practltal tgy sav ing . ton take.. . .commencement oF a project. 
0 408 53832 5 • of, material development, part 

r /.OuwiHMft? mo net Redemptions 

The TIk PnKtiiioner's . ?Jg* ^ 5 

Diary-My^r. • : - * . ' : -Afig%ust„ L&w 

Edited . ’ . 'iSutterwortinn ? Ajq Economic Perspective ' 

Editoral "sliih ;. Riqhiid A- Posner- 

diary- bas.iWflf^Wttks la '.each A non-tephnical and ■ readable 

ArtnnhlO ortil -trva 'iwFntwn«Tinn ■ ^ ^ In 



p-inton- for Ukt ,.bhsy- ;practi- : . »nti-truM . policy necessary, rf, 
tiuner: . - •- .-=■ ^ • wjnomia. purposes . of 

0- 406. 53054 7 ^ "policy ire to be’ taken: 

. £3.W + fa24 :VAT 3 ' «rthus]y. V,. . 

-Bttiterwbrilw . -^Unlveriity. af Chicago 


thinks, "seems 'tired of its 
civilisation” and would' stand 
by. Those Who- ought to know 
better are already accommodat- 
ing to the totalitarianism- which V 
they see coming. And that .is- £ 
how once again, to everyone’s <« 
dismay, Jews have become ■ a « 
special test case of conscience. 

In one of his superb phrases, 
so contemptuous of mankind's 
Folly. Bellow : strikes- deep. 

“What Swizerland is to winter 

holidays, and. -the Dalmation ;«iat “he would only be mildly Howerdesque style, and his fans 

coast to summer tourists. Israel too are caught in "the butcher rr.. “ ih*. Phannel will not fail to cniov it i 

and the Palestinians are to the question of politics.” The appeal ! JJf ? ® J J* S?? n d where Uie , ® 3 1 , , 

West’s need for justice— a sort here is to the open play of an;25~ p flnwpd^nto the^ ia Lhe , • 31usM ? 1 ? ta |^ s : i, he p ( ? ul0 ' 1 
oF moral resort area." Justice open mind, a blithe spirit which i£S£2* “I Vn b iS 8I S ph J‘„ of 5 , S- ar £, Rodfiers 

in Jcmsalenv chases its own tail like. Shelley's sky-lark, never - * fte march 03 (W H. Allen. £5.95, 341 pages). | 
in diminishing circles, and was. Bellow knows it weLi;j'“^ an - ' less endearing but of more j 

Bellow does not care for any blood is just over the horizon: < ^Yforse flawed. ' s Seneral interest I first became j 

form of giddiness. Give, him of the Lebanese civil war he] Charles High am s CharlesLaugh- aware of Richard Rodgers S| 
his friends w'ho lost a son in tbe asks horrifyingly. “Would 40.000 1 *»n (W H. AUen, £4.95. 340 music »n 1929 and have never- 
last war, ’or his cousins lately dead appal us more than 30,000?” ( PasesI which also regards per- stopped adminng it through all I 
struggling blit of Russia, and he Butcher question indeed. details as more interesting its changes of manner. The| 

will grieve with them, being too All that can be said is that! than acting technique. Much Rodgers— Lorenz Hart comblna-j 
human to dilute private feelings Bellow takes advantage of his i space is given to an expose of lion produced some of what is to! 
with symbolic' gestures. 1 But privilege to escape. What the i Laughton's homosexual amours, my mind the best populai music 
manifestos,- slogans, prescrip- Israelis have to bear he cannot surely unimportant compared of this century; tne Rodgers- 
tiohs*- no. ’ - • • hear on thbir behalf. He wishes! with his acting triumphs, espec- Hamraerstein combination, more 

In same cbtisternation. there- be could, be almost despairs of -'teUy as Ws wife was able to live, sentimental, less dry. hit pother 
fork 'in- case he is letting down their political isolation and the with them. Mr. Htgharo ts not a target equally squarely. But the j 
the free world, he seeks higher lack of moral fibre in their sensitive writer; no one should private Rodgers seems to be a j 
authorities, sounding out Huberl friends, but the aeroplane ticket . write about Laughton who can touchy chap. He round Jack ' 
Humphrey. Teddy Kollek. the in his packet is not to be argued describe Lilian Bay lis as “a very Hulbert (of all people.) un-. 
Mayor of Jerusalem.: Abba Eban, with. Make boqjvs. not war— i ugly -woman with a wall eye. a friendly in 182*. and he became; 
Henry Kissinger.' Insights and hopelessly negative, but then! crooked nose and an unpleasant estranged from Stephen Sond-. 
angles on all sides. These pro- who knows where wisdom will! mouth, who ordered everybody bean, over tbe lyrics for Do J , 
fessionals seem lo patronise begin in this particular [about and insulted Charles." Hear o Haltr.. in the Us. tv ell, ■ 
him in his fine doubts, but they dilemma? « Two alternative shots of Frank a .f em “ s dpesn t have to be uk«s-| 

— : : : .Sinatra, Sinatra by Earl Wilson able 'f he doesn t want to.i 

fW. H. Allen, £5.00. 377 pages) Beethoven was awful, 
land Frank Sinatra by Tony Jacques Tati by Penelope! 
iScaduio (Michael Joseph. £435. Giiliatt is an annotated picture- 1 
1159 pages). Wilson's is self- book in a series called The 
! evidently the better value and. Entertainers (Woburn Press. 

■ as both books cover the same ci.95, 96 pages). Impossible lo 
• ground. Wilson is my choice think of a better writer for tbe 
[ Sinatra's life, from “ skinny kid ” project. The pictures are well 


Trains from A to B 


BY H. A. N. BROCKMAN 

Richard Norman Shaw by Andrew 
Sainc. Yale University Press, 
£19.50. 4S6 pages. 290 illustra- 
tions 

Here is the definitive bio- 
graphy of a great British archi- 
tect familiarly known as Norman 
Shaw (1831-1913). 

The result of the deep research 
into bis life and times and all 
the many works and commissions 
he carried out is meticulously 
set down in this well written 
book. 

Shaw as a man comes through 
as a kindly and charming per- 
sonality with a somewhat naive 
but ebullient sense of humour. 
His hero in the early days was 
the great Goth Pugin, but his 
attitude to design was ultimately 
less strict than that of ihe master 
This became evident in his ulti- 
mate conversion to classicism as 
seen in the Piccadilly Hotel and 
the charming office building 
which faces up Pall Mall from 
the foot of St. James's Street, 
although - the latter was- a dis- 
appointment to Shaw, because or 
official and ever, royal inter 
ference with (he design. 

The book ends with a catalogue 
of completed works. 200 of them, 
and a list of his pupils and 
assistants under one of whom, 
the late George Weald. I bad the 
privilege of working. 

Not only ts this a complete 
reference book on Shaw, bul the 
author has tbe keenest historical 
and critical sense which is 
deployed to impressive effect. 


For instance, in the chapter on 
the Country House he writes: 
“To understand the styles of late 
Yieiorian house building, we 
have also to understand the 
styles the Victorians themselves 
imitated.” There then follows tbe 
functional explanation of tbe use 
of vernacular building materials 
and their occasional misrepre- 
sentation: tile hanging for purely 
decorative purposes whereas it 
was originally used 35 a weather 
protection over exposed lath and 
plaster walls. 

This well produced volume »s a 
worthy memorial of one of this 
country's great architects. 


INTERNATIONAL. REGISTER 
OF DEPARTMENT STORES— 
CENTRAL BUYING OFFICES 
1977 

6th edition 


DS 


The |RD> 1977 lisa 7.008 Central 
Buying Office* of over 9.20D large 
.-euil Cam panic* of Dept. Sure*. 
Supermarkets. Variety and - Speciality 
Stores. Mail Order, operating w<th 
183.28° {ales centre* in MS nun- 
criei. For each Organisation or Cham 
the IRDS gives the exact addrau of 
the t--cr»i -nivlt-p nuirp*, i-e 

kind of sales centre*, y-a r established, 
number of employees, marketed goods, 
name of Import Manager. Buying 
Agonts o- Olfieet abroad. The I s DS 
directory it very hcloful fsr manufac- 
ture’s and exporte-i of consumer goods 
all OV-, the world. 562 pages 2* « J2 
cm. mainte-ned in i special fou'-'inj 
binder. P-ice Swit* Ferns 220. 

For further details write to: 

IRDS-— P.O. Box 497— 

CH 6830 CHIASSO, 
SWITZERLAND 


BY NICHOLAS OWEN 


1 - ?- -ii., cfn/iH *n /vU-jhAA ft _ • ** * imv, iiuui atAitiuj prujl"Cl- I 

W.’ grandfather were a cSSawSKii" b '"tiL f_ h0 ^ n 


Charles Klappcr. Routlcdge 
and Kegan Paul, £5.50. ,139 
pages 


ing lot, then after The Firsn War 1 


porilj magnate, makes a fasci- i 0 ih e earlier numbers of the 


. natina human study, however series would nol allow double 




is now 


Railway Relics and RegaHa have ubiquitous motor car. , M - n - ; ■ h “ acUn g too. impeccable. 

odiTiMf bv P B Whitehouse Mr - KJaPPcr’s historical work! A. L. Hotchner’s Dons Day And a curiosity to wind up 
Hamlvn £5 00 176 oases ^ nico nosLaJgic stuff, though H. Allen, £4.95. 357 pages) wilh: The Jester and the tourL 

} ' ' suspect the average reader will and Micbaei Freedland's Fred Edward Robey (William 

i i -.i o-, j.. • ■ u uUn rf n: nrr * _ — - ^ _ 


! .Despite the retrenchments of tend to hop through to descrip- ! Astaire (W. H. Allen. £4.95, 277 K( ni ber. £4.50. 191 pages*. Son 



like a tangle of upset spaghetti, or the struggles of the North; that are more or Jess confined bines memories of bis rarher and 

Apart * — ■ J — J - “ i -'- 

there 
Jinks, 

the.re would have been passenger work-. . dui wot :«r w>n.c ou/i. wmc. - b | nal i 0 n emphasises once 

H*rv ices over most of them. Whether expensive new tube! coni.-ins a 'filmography ror m(ire bow c]ose 3 resemblance 

Charles Wappcr's aim in his lines in London iviil ever, really ■ filmologues. between barristers and 

admirably researched Ixjndnns be viable is debatable. Recent > Tncres no filmoi^aphy in . w have cmpha--l«ed 

Lott RaUvws is mainly (o evoke economic nightmares _have a ( n B J ,d t ^ it still' more if the publisher; had 



vanished trains. In Vic- haps altered perspectives, hi.,-- . — -- - c , iW . , h , ,, llhnr , n s nm . 

tori an and Bdwardian times all Flapper’s concluding thought is (is a ■wiob* foulL It i* a very *{ , i » rair l e r d 0 ' aminaiinn even- 
sorts of curious rati journeys that "property development . 30u«J biosraphv all ^ the same, stiff h ! !.L nhrasi? like 

could be undertaken without schemes . . ” * ' - ---- 

changing. modernisation 

. There was the link from forlorn 
•Waterloo main station to the Several old raiiwayraen I know; ,, 

South Eastern - station fqow just themselves these da vs ror |S i’ J if ]- m , u ^ 

a. ; footbridge over Waterloo nor 5a rtins awav some of jfce 1 1 ? 1 * 3 ' socla ti D "- and 11 ls a f ® ct 
Raid) which was handy a few jleL of ancient equipmem ^ 5 Goldwyolsms were io- 

.times when Queen Victoria was £hkh down the vea re the^ saw - ver l 1 ^ % lhose “ raui, S . him - 
*n route from Windsor to Kent; *"f“ For : ,a . c: ’ ,dl "® 0p P' nhe, I n , er ' 

also .vanished is. the- tine which ^ “ "Lyr-" - ' wa0 ” a5 Mce hls ?d,tor 


" property development good biography all ihe same, stiff cross-evammaunn e.er. 
les ..." might finance: Instinctively one starts by check- unie he used some phrase like 
mi sat ion.” That looks ai in * ,he autbenticiiy of such “ I do not know if vnen 3 
^ hope. ' ’phrases as “Include me out.” telephone call would have round 

„r*i niri raiiuavmpn i b nnu ,. Goldvsy o _ c Iaims that v.hat he the nmr. 


David Hishain 


PRIDE OF PERTH 



fiction prize 

The £350 David Hicham fiction 
10 Caro 
her first 
(Duck 
her review 


Sn^treet Throush the Eari roore or lRSS a delightfully- pictures." This one did. for MGM. worth. £2.?o) In he . r .’X'Jf" 
End 'under T the Thames and tilustraied saunter through a , Later. Coldu-yn turned down on May 2 » m the Financial Times 
tdovm- re Brighton.- Tlt^ 3 latter ? f old machinery. , Thr Citadel because “ All doctor Isabel Quigly said: The skill o 

I*® » 1 b S : ti^lrAfq #*THn Hi 


^ ‘Bruners historic river tickets, engine nameplate^ maps. ■ pi cm res lose money:*' hut was this very short novei fills mr 
-tunnel orieinallv intended for timetables, and scenes of steam keen 10 buy The Children’s Hour wUh pleasure and admiration 

ned cairij tlv-^ ucktiv - he built it Ir ains in action. The pictures 1 ^v..*n after he was told it was such subtlety in the description > 
^•e^^o takehav carts, so are backed by text from a-ahmil lesbians. “We’ll make of mood and feeling, such an 
traina nresented few problems, variety of experts in various them Americans." he said. unfolding of meaning, purpo.-.e 

'%WlwlhTaS^ fcWiofBimr.liWMT. . • Frankie Hnwerd’s auto- and sec ret motive. 


Sportsmen all oyer the field 


BY TREVOR BAILEY 


.Cricket Rebel by John Snow. 
- Htfmlyn; £2.95, 21 S pages 


SlunMv by RllL Shankly. Arthur 
- Barker; £3.95 IS2 pages 


Rothmans' Football Yearbook: 
1976-77. Queen Anne . Press, 
£2 50. .875 "pages 


_ -John" Snow has been a world* 
-da&s fast bowl er, . who collected 
‘wickets 'and incidents with almost 
equal - facility . throughout a 
distinguished, and controversial 
carper.- -Predictably, his auto- 
biography, Cricket -Rebel, is 
birorifily spiced with his frequent 
clashes against authority. - 
••Although, many of his 
Criticisms of Sussex, tbe MCC. the 
selectors and various, managers 
and captains are completely jufAi- 
"fiGd, " he was not the easiest of 
players ‘re handle - and rtiust 
accept some of the responsibility. 


His own. highly individualistic 
attitude both on and off the field, 
together with his conviction that 
he was almost invariably tbe 
innocent victim of the establish- 
ment's stupidity were hardly con- 
ducive to harmony. 

Snow thrived on the big 
occasion, which is' why be 
oflen bowled so much better for 
England than for bis county. He 
admits there were many times 
when bis performances Tor 
Sussex were not as good us they 
might have been, which can 
hardly have pleased his captain, 
or colleagues. 

In the book Snow has some 
pertinent things to say about im- 
proving the lot of the profes- 
sional player. Ray Illingworth, 
whom he greatly admired, 
pitches ana general administra- 
tion There are also plenty of 
i merest.! ns anecdote* and so mo 
poems, wiucb show his apprecia- 


tion of words. The sad feature 
is i hat this fine player, and 
inie5 ! !sent and very likeable 
per-ua does not appear to have 
enjoyed h\«. cricket as much as 
he uiignt. 

Rill Shankly is one of rhe few 
uu-^iunding characters in the pro- 
feraional fnOlbail world. He is 
a volatile individual with a keen 
sen-e oF humour and a non-stop 
ralker. so rim It is not surpris- 
ing to find that his biography. 
Shankly, is a lively and very 
entertaining bonk for anyone 
i mere sred re the sport. 

Rorr» in lhe little coal-mining 
YlllaUf of Glenbuck. his sriility 
at the game, combined with a 
p^-rinr and dedication, seldom 
equalled, enabled him To become 
an outstanding player and ulti- 
mately. with Liverpool, one of 
thr mo‘t successful managers tn 
history. 

Bili'a long loTe affair with 


Liverpool, vihich became soured 
aflc-r his retirement is one of 
Ihe highlight*'- He not only made 
tVm into the most consistent 
club in the country, but the finest 
exMnplt* vf his skill as a manager 
•was tbe way, having built a areal 
team, hn dismantled iti before 
it had began to decline, and then 
produced another, while his 

affinity with the ordinary fan was 
very dost. 

1. especially enjoyed his assess- 
ment* of the leading players 
sinn: the war. These arc as 
shrewd and as pungent as you 
would expect from one who has 
devoted h:s life to football. 

It is difficult to believe that 
the DoiJinuiaj FnothuH Yearbook 
1976-77 i.« an annual ihai has now- 
been going for seven years. H 
remains the besi and most com- 
plete reference hook on thn 
same, soccers equivalent lo 
Wisden. 



pnde of Penh is not just ihe history of an organisation 
but of a unique relationship between a company and 
a city, in which ihe prosperity of the or.c has contributed 
lo that of the other in an unprecedented way. 

Arthur Bell & Sons Ltd. was established in Perth, the 
ancient capita] of Scotland, in the year 1825. Now one 
of the best-kno« n names in whisky, it is smiling to 
think that it was not until litis century that iis maker 
agreed to label the product. . 

Pride qf Penh is the story of a company whose pcrfoTn- 
ance is an investor's dream, and a ulc of human" 
enterprise which Jack House relates with a warmth 
and humour which makes it highly readable. 

Available from leading book stores price £3 5u ur 
if unobtainable please write dirccL to 

ARTHUR BELL & SONS LTD., 

Scotch Whisky Distillers 

Cherrybank, Perth. Scotland. 


OIL RESOURCES 

who gets what how? 

Kenneth W Dam's n?w boc> is concerned with alternative policies 
toward the licensing of private companies to exploit 20 v srnmant- 
owned petroleum resources. A large Dirt ol the -book is a detailed 
retrospective analysis of the history of British petroleum and -a* 
exploitation in the North Sea. published November. £7.95. 

The University of Chicago Press 124 Buckingham Palace Road 
London 5W1 
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Early drifting in slack trading 


BY OUR WALL STREET CORRESPONDENT , NEW YORK, Dec. l. 

PRICES DRIFTED in slack trad- raise prices on polyester staple The Industrial Share Index rose buying DMTitL-worth of stock, ground. Fiat dipped LW to 
ing on Wall Street to-day, when fibres. 0.14 to 162.86, Golds 252 to 303.15. Mark Foreign Loans were mixed- L1.635 on rumours that the 

Uie market remained concerned Phannaceu deals remained Banks 0:26 to 21759 and Papers BRUSSELS — Lower in • quiet Agnelli family has been buying 

about Steel and Aluminium price weak. Johnson and Johnson 0-73 to 102.18, but Base Metals trading. Only Belgian Chemicals, shares possibly, to sell them to 

Increases. dinned Sli to 876}, Bristol-Myers lost 159 to 72.01 and Utilities shed South -African. Gold Mines and an outside Interest. 


about Steel and Aluminium price weak. Johnson and Johnson 0-73 to 102.18, but Base Metals trading. Only Belgian Chemicals, shares possibly, to sell them to 
increases. dipped S!i to 378}, Bristol-Myers lost 159 to 72.01 and Utilities shed South -African Gold Mines and an outside Interest. 

At 1 p.m. the Dow Jones Indus- to s6"i. Merck $i to 363J. 0.06 to 133.68, while Western OOs some U.S. shares resisted the Insurances, Banks and Flnan- 
trial Average was off 0.83 at Smithkiinc SI to 5. < and Warner- held unchanged at 20159, general downward 'trend. rials all gave ground. 

94659 but the NYSE All Common Lambert Si to £28. Massey-Fergnson sained 81 to COPENHAGEN — Mixed, with a Bonds were quietly/ mixed. 

— - Parke Pavls, a Warner-Lambert $20*. Royal Bank to $24 and lower bias, especially among HONG KONG— Lower in very 

- Closing prices and market unit, sued to block Food and Alcan Aluminium $| to $S2J. But Commolities and Industrials. light trading. 

reports were not available Drug Administration efforts to Reed Shaw Osier were down $1 at AMSTERDAM— Broad lv lower Hong Kong Bank were down 

for this edition. have its Benylm cough syrup *6* and Foodcorp lost 10 cents But BanksanJ? insurances 20 t* SHK1850, Hong Kong 

— etUOO °' marketed, as a prescription drug £*33.75. gaged ™ „«DtS to ^855. 

. Index was up 3 cents at 95453, 111 . PARIS — Slightly lower in very ^regular trend ’ developed In SfflOeAO* 

- while advances led declines by AsarcO eased Si. to Slol — it is qu j et trading. Transportations.. Holland- America 10 = 1 

about a slx-to-Bve majority, cutting copper "prices a cents a Banks and Investments were Line Holding were- up Fls55B and p,Ji, to 

Trading was slow at 1151m. Pound- «ave way Si narr0 wly mixed. Foodstuffs eased KNSM Group ElsJlJo. ISSf?’ IPhone i 

shares. to 826} and AMConda 8} to 8284. HBgfat]y and Constructions lost Dutch Industrials mostly P enwm n™ ! 

The Council on Wage and Price but Ph !,^ Ip | Si at groumL Stores were generally declined. JJL wLJt - ^o 

Stability postponed a planned S 3 ®* , and $ a ! $°V easier. Bonds were steady. J^MruTsA*” 1 Wharf 10 

News Conference on the steel ^LnlnnOli CaJ If on 1 u advanced Denaiu moved up Frs.5.3 to -62. OSLO — Industrials were mixed, c en _ ts _ to „ * 4,j0, , . 
price rises and the Presidential ® 2 ‘ 0 I2 I 5 ^' an “ Llnlon Faetsc Sis although its expects 1977 results Insurances slightly steadier, TOKYO — Mixed, with .an easy 

Press secretary said President to S9S,. ... . trill be similar to this year, when Bankings firra. : Shippings quiet, undertone. Volume 240m-. (140 wl> 

Ford remains opposed to jaw- Kaufman and slipped Si net pro fl t ^ expected to fall to SWITZERLAND — Slightly ^ ares .^ 0 P^? e .- 

bonlng with industry. to SSJ — trie Federal Trade Com- Frs.60.6m. (Frs.135.7m.). firmer. higher on the Finance Minister's, 


Sterling continued to improve --of Japan sold 8100m. to support 
In the foreign exchange. market the yen, but the Japanese cur- 
yesterday following a cautiously rency showed little change on the 
optimistic reaction to the Chan- -day hr London;- dosing at Y29650 
cellar of the Exchequer's speech against the dollar, compared with 
in the House, of Commons, on: 3T89&9S on Tuesday,. 

Tuesday. There were still doubts. Gold gained Si Ur SLSOi-lSl. The 
about the eeueral . political krugerrand’s premium over its 
reaction to harsh, economic gold content widened to 355 per 
measures. Including sharp cuts in ren * for domestic and inter- 
public expenditure, but thisiwas national delivery, 
outweighed by a growing convic- 
tion that Britain was likely to vir ==s-=t 


GOLD MARKET 


Gold Bullion. | - - 

-a floe maoe) I 

Glow. 8130 >*-151 8190-131 

Opening. 8130*4 14 l»a S130U W1 

S Ax’e 81301)0 SI30.10 . 


“-^“"SbESI 

Aftanw'nfx'g 8130 00 
<£78.364- 

G old Goins , 

^ r n > fr ri ^e My 


8130.10 . 
(£76.887. 

ltCTB.606 


was helped at uu? opening by a sent uruci zZ-JJ national Oils were mixed, while Financials gains and losses were **4?®?* w °uid 06 araw Ii “£■. , 

report that L.S. Leading Economic charges of deceptive advertising Dulch s ba res eased. Golds about renal ^hilT ? n instances „ Export-minted Electricals, 

• afld fa,lure i° honour warranties, advanced. SSSi gai ns predo^iat^L Lea^ Cameras. Shipbuildings and some 

TUESDAY'S ACTIVE STOCKS ,. . :SFJS2 nir oo GERMANY — Mixed to lower In ing Industrials moved narrowly ho ^’5 r ' 

Change Value Index added 0.0^ at 9S.99 uncertain trading. apart from Nestle which rose T T®^ YJ10 to 

stocks closing on and advances lead declines by a tnappknrr W<>rki> « ... ,, nu _ FYvKO in FtrS^uio nn active T™5 coln ™ ml,ca tio.i . Construction 

traded pn« day marsin. Volume was L26m. S x L 1°^ " sJ - 300 on acuve Y80 to 1.850, Nippon Hodo Y78 to 

L'J! industries . . .. 27&4M 71 -j TV Jnmi Shares. oui.. DMa a t 90.o. after DM8o, on short- demand. ; _ , S46, Tokai Koevo Y35 to 330. 

Orndcniaj petrim. :bi ti.uwt.i snares- t i me f or part- of its works over In a moderately active Foreign sekisui Piriab Home* Y50 to 1 

Jifi? ^Nmhrup... iH.no sji the year end. sector. Dollar stocks ivere slightly m inf i 

Reserve nil J!..™ liisoo is« t! Other Steels and Banks were easier, Internationals * Bll J. xissi,, f 00i j Products 

Tpxis inn iMjua si — atucD MADIfrTC barely maintained, while leading steady, while Germans were well declined Y1*»Q to L0BQ House 

Anrer. h.w pmd. tai jw =9* -* U I FItlw ITlHItnCi 1 9 Chemicals and Electricals were maintained. Food Industrial Y4G in uuni 

RSTchSliS, i£3S 1? Slightly higher. VIENNA-Generally steady. , Sr oJ^fjSpJ Y40 to lMo! 

■■■■” im:KS tis -i . Mannesman!, dosed at DM171 MILAN— Generally easier In joh ^AVnSrsS^-To h k k« 

Trsacn " iM.aofl ;s» - Canada mixed against 342 on Tuesday, after quieter trading, partially in- 

2 ^anaaa mLXea h ^ ]ring ^ normaJ TajuV of its fluenced by theriijetoSO per cent. ^ r f n J |U ‘^y nrmer 

Indicators for October were un- Canadian Stock Markets were shares. from 30 per cent, in the With- uu£®s were more cautious, 

changed. mixed in light trading yesterday Public Authority Bonds shed up bolding Tax on dividend payments. p ,h^rrff a IritL 

Dupont tost $l to 5121 £ — It will morning. to DM050, with the Bundesbank All leading Industrials lost thg^^ay's best. ea * ieP ■ Deiow 


receive the necessary financial ©A 
help. This was reinforced by -Xr-ir vr 

Indications that the UJS. is will- X-.-ulN 

ing to assist over the issue of - 
the sterling balances and also, by- r-f - .'fc 

the recent sympathetic attitude ” .M lA 

token by West Germany. 'ff " \ 

The pound opened at $1.8580-' - - i ■■ 1 

1.6590 in terms of the U^. dollar, J L 

and eased to $L6560-1^79, before . 4 X j* ■! 

ri s in g quite sharply to touch f 

SLBMO-1.6WO at mid-day. Further T 

buying of steritag pushed the / 
rate up to a best level of 8L6670- - — — in* nwuw 

1.6030. but it declined at the dose 2/1 SM"* 

to 81 .6625 -L 6635, a gain of L05 - -.e f 

cents on the day. • tjj 

Sterling's trade-weighted aver- . ig78 i ] 
age depreciation since the - n 1 __ ss> « 

Washington Currency Agreement « 
of December, 1971, as calculated 
by the Bank of England, narrowed SPECIAL DRAWING 
to 445 per cent Trom 455; per _____ • 

cent after standing at 445 per RIGHTS RATES 
cent, at noon and 45-1 per cent- Ofl»&QAia f Nor. 3D 
in early dealings. . eqaalco 

The U5. dollar’s trade-weighted gwuag— 
appreciation since the Washing- g-a-daW; 


^lU i f pri yUj I t 

gnuamndt. »L34l*.138lj 515JJ,-135ii 
{ESOH-HlLf. ( £61-b S> y 

Sew8o*V8B«P»7i4 48S 4 *47^9 % 

aasaifl 894 [£seii.29ij) r 

(M floWgna 84SU-4B14 *46 40 

)5c»7l4-ta ieaB-^9- .O 

uoucriaf | { fca 
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^ HS803T-61JW uB804i^lS*"ii 
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-1 OTHER MARKETS 

- Canada mLxed 




Indicators for October were un- Canadi: 
changed. mixed in 

Dupont tost $1 to S121J — it will morning. 


Indices 

NEW YORK -dow soytss 


' Nnt. ! Nor. Vor, STor. I Nor. 

I 30 29 | 23 I 24 35 22 


tadnatrul ...I 847 JS 8M.05, B49.30 B66J7 lOK.N 

I ■ ] I I ! --•]« ! 

RcmeBTttdf M.B7i fl0J« Sfl.SS U.17| 90.54 80J6 30.67 

I I I ” , 130/11) 

Tnuuport ..j 226.12 | J2E.&7 22SJZSJ 224 J7j 225 J?| 225.74J £l.-7 j 

I02.7B1 101^3 101.2^ IB 1.10; 


K.Y.S.E. ALL C0KK0R. 


Nor. Nor. I Nor. Nor.[ 
50 29 i 26 24 


HLfltl [ Lon 


3 SinceecscpiUnao 64 M 54 J8 66.15 6496 1 &7AI j 57 JIB 

j J ; [ y«li9/TGi! t/lrtfit 

Low | High Lott ■■ 


Rise* and Faffai 
l«n» Trailed- LB7G 
Dmrn— 818 
New Ruth* 47 


| lOSlJ^ 4 U> 
11»L7S!| i 3 7/33) 


MONTREAL 


1 * 

Nor. I Not. Nor. | Not. 

M I aa i 26 I £6 


InriiMtrfel [ 181.34' 162.15 [16M5 > 1BA2 
Combined 1B2.16jt65.4G 164A3j 164.4 

TORONTO loduttrU | 162^72|1B5-76 |lB4.B2 j 164^ 



207.55 1 19®i 
188.78 OD6t 


JOHAmTESBURO ( 

Gold ilTO.9 
Industrial* 173.6 


. Industrials were mixed. 

AUSTRALIA — Again lower, 
with further profit-taking pushing 
prices back to pre-devaluation 
levels in most sectors. 

Among Industrials, BHP lost 22 
cents to 8A&50, CSR 20 cents to 
$A3.43j Lend Lease 25 cents to 
8ALS5 and Ex Industries 20 cents 
to SA230. 

1/111 1 Among Mines, Pun continental 

un 85 ,50, Hi I dropped 80 cents to 8A7.80, Peko- 
tM/lU Wallsend 20 cents to 8A3.60 and 
Tah 13 cents to 8A4JI5. 

Ampol Exploration, however, i 
rose 5 cents to 8AL0. 


Not. 30 
Cp-582 
dame — 481 
New. Lnr* 18 


182.72 (50/1 1) 


Dee. : Pro- i 1976 I 1976 
t ! rtaia { High 1 ton 



gmiTTyiiTr 

EaEMmgfflEdi 


IIS.' 

173A (30:11) 


NOTfiSs Overseas Brian dwvm below 
exclude t pr e miu m- Bebdan dtrkleodv 
_ ire after wlfhbotrtlna tax. 

Dec. [ Pro- ( I STB 187" 4 DM9B desom. unles* oftenHie naiea 
1 riooi J High 1 Low V PtaoJMt denom. OBteas W h er wla e Staton 

' 1 H— — A Kr.KT- deooro. ontes otherwise stated 

100.78; 72J&S 41 PraJOO denom. mdeas otherwise stated 

4 Yen 50 denom. -unless otherwise stated 

5 Price at ttaae of saapemtoo 
rr Florins. bSMUinaa. eCena. dDM 
dead after namtina rtabts and/or scrip 

Ludilds/ltiltsmo. a Per stun. 1 Francs. oGraes 
ettx. %. ft Assumed dividend after eerto 

baflCES and bane aaus.laU base voloes fn? B S'irranac*hM*»^B 

Si ^ n 3 JU 'i'^“ 0r i nd and rieU exdnde aoedal wment lladl 

m ,dT -nr ufsn oaled dlv. uUoofflctaJ tradlns. nlUnorftr 

tli/lCft SE n/12/63. «d» OmeabasaD SB uya Mam ^ g Uvnr pg^tm. • Asked 

t BM. I Traded. 1 Seller, r Assumed 
xr -Bx rUdnx. nd Bx dividend, nr Br 
scrip Issue. ~xaer otL 4 Interim since 
laaessed. 



18 16« 
IS) Big 
18ia In 
tiuee months, f leia- 16Ge 
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OVERSEAS SHARE INFORMATION 


NEW YORK 


Abbot Labs. 

Addrewpaph ...• 
Aetna Life t Cas, 

Air Prudinta , 

A 1 ret* 

Afawn.Kluniiniuu' 

A hue - [ 

Allegheny Ldtm.j 
Ultttheuy Poreer 
Allieil Lliemical..' 

Allied siare* ; 

Alim Chalmcrn ... 
Amis - 

Amende ■ 

Amer. Airlines... 

. Anier. Draiids.. . . 
Amcr. Droedeen. 

. Amer. Can | 

■ Amer. Cveoanud. 
Anier. hie*-. P.<*r. 
Amer. t^iirvw . • 
Amer.Hnme Pn «1 
Amer. Molml. ... 
Amer. .. 

AmiT. Nat. tie* .. 
Amer. etejnie^l..' 
American Stem. 
1 iTitT. Tel. d Tel.' 

AMT 1 

Ampev 

A run .ml* 

. In, l»,r n.vUin*, 
Anlienw Un-ch. 

. \-im-n Mrel 

A.S.V. . 

Awtnm Oil 

' 4*arrn 

• A*h'an>l HU. . 
Ml. Rb-liflehl... • 

WC 

Ami 

. Avia 

Arrt* Piwliirts . 
Halt l»a« him. . 
Hank Anarrtai . i 
Hanker* lr. X.V.' 
Uarla-r OH. . 1 

Hatter rtvietim.i 
. Hcmlntv Fi«l*. 

Hrctuu UiL-Lmhirt' 
‘ Hell A Hi.w els... 1 

Hniilit 1 

nrne'ieiCunvlP; 
- Rvlhlcliem "iteer.l 
Hiwk A lln-Ver... 

. Rfinj: i 

. B*<e tawanle.... 

ILmlm 

H-.-rK Warner . 1 

UmtiW Ini 

Knucsii 1 \* . .... . 
HHaroi Uvera... 

P-it. Pet AUK. . 
Huukmy UIsm*..' 
Miun»« b-l. . 

Hih^ru* Krie 

Hiahl 

• Hiik'va Wati-li j 

HurllOKten Nihn 

Hurroujili* 

I'lllllMI -Ipiip. . 
lanrullau 

Canal Uathl<d|<li..: 

Carnatiim 

tarrter A General 
t alter Ilawlrv. . 
CatarnillerTieirr- 

CBS ' 

Cnaneae Ctwvn- ' 
'Central i ft.". , 1 

'Tertaln Teed 

Cron AJimvit . ! 
Cbesrllanlatiauj 

Chemical Bh.SV 
Chmehrgb Pno*L| 
Cbewieavstcm.. 
C'hkexn Brhlge . t 
CbnuusUei'—MM.' 

. fitly* (rr .. l 

' Clitcrama_ 

Liuc RiUcmtu... 

' I'ltttwp 

Ciuea ftetrice.....! 
'l-ity Invealing... 

Cas G-la , 

Colgate Palm . ... 
Collin* .SikuiML.! 

‘ C.dumhia G«« > 

.f elninl‘11 FM . . 

, Coni lusCuMl.Mn. 
i i>mbuwimt kui;. 
r.sns1li lilWut.: 

> (imw'ili Oil Het.' 
.C.iiiun. eeiellni;.. 
xon. ValiHin \.Y,i 

• iunwi risirik, ..... 

Cunsul Net. lies-' 
trimsmwnKvvnr' 
,1'ontlnrm'l trm'p 
^••^!lt^ell!elUtt . 
f'en'ineplal W* 
C-'n*rrJ lute 
< •vj'er I ud is 
Cupper .Bengal— 


Corning Qlnss....' 695g 
_ OPC Iut'natlon'IJ 445e 

Onw.H 261# 

C-meaer Nat 1 34;0 

Crnsn Zellertaeuh. 445* 

| Cummlm Knjrlne; 435s 
j Curtis- Wrigiil... ' 16 

I Dana ; 25 . 

! Dan ln.lii!drie*..l 34*s 

. Deere 30 

i Del \I.inie ' 27J* 

I Deltona 3i* 

i Deui«iil<r liner.. . 3lJ« 

I LWroit hrtiaun ..., 141fi 
i DiainanU^lmmrfc 64i* 

, Di.-Ulid«joe 105g 

i Digital Ivouip.... 56 

j Dlsliv.V ilValti,.. . 42J 4 

' Dover Cor|*n. 37 

J LAnv (. berulcal. . 39 

I Drawer 39ss 

I Du Kent.. ' 128 r 8 

I Ujnm IsiluAlha. 9 

I Kngle PU-lier ' 3b 1* 

; HaM Air Lines... ' 

, l-A-iman hodali.. 65<-.> 

: hali’D ’• 39>g 

j K.R. A G ' 16 

I El Paw Nat. Gas' 14 
(Kiln, 293* 

■ Kraery .AlrFr'gfat; 381* 

] F.mhari - 3412 

■ fc.il. 1 3»< 

! KngeUnrd 32Sg 

( K-mark 34 

; KtUrl 40ia 

j Ks<iun 51 la 

• Kaln-hlUi Camera' 40 

j Fed. U*!pt.St>irrs' 485a 
1 1'lrnbiiM Tire.... 2-Ssg 

! Fsi. Not. Urolnn.. H7lg 

KlMI. Van lQ>a 

1 FllniL.it p 22 

Fhiri.la Prmer. ■ 30 
j Finer 36 U 

} F.S1.C 22»» 

Kurd Miner ' 54S* 

I Fnremnu-Mek.. ,145s 

• Fosb'.'ni... . 47Js 

| Franklin Mint. SB1| 

I PreevonMlnenUsI 29 

( Kniehanf - 265a 

j Firjua IndiratrlM, 10S| 

)G.A.F : 12>a 

inannelt 37i> 

I Ufa. Amer. Inr.‘ lDts 

DATS I 29s* 

Gen. Cable 105* 

Gru. llymnlci.. 53s* 

lien. Klrvl nr ‘ 506* 

General Fnod«_ r 301* 

■ tieneral Uitla...... 343a 

itrenemi Vinton..! 711s 

I Hen. hib. L'lil... i 183s 
| Gen. J-ignal 5ula 

[ Urn. Tel. Kleel . 30 

nrn. Tire .. ...... 25 >* 

Gewnii. ... . 3>j 

(ienrgia Pkiifte . 1 3S5t 
ml ' 1841* 

; gjiw, .. • 2f>H 

|l<i*«lnch B.F . 26 U 

. (Jwdynr Tire.... - 23U 

ifinuM - 263s 

IlineeW.K 2 

’ lira oil l-'nhia 163* 

J tit. At taut Put IV*. 12;* 

• tin. North Iron.. 18 

(Urc^licunil , 141* 

I U roller . 1U 

■ Iinnomaa 16 

I.uiu O'rttmi.. less 

I Unit Oil ; 27 4 

! Halibnrtim 653* 

Hanita Mining.. ■ 483* 

! Ilanilwfaleger 17<a 

f Harrli, Cofia • 84 . 

I Hein/ H. J 29 U 

; Heller w. K 301* 

• HeuMelu ... i 40 li 

j Hcnlelt 1VW 921. 
i liotlday liuaa..... 1 lla * 

; HumeaUke 3? 

i H*.meyutll . 43Tg 

j HmWfr,. 10 U 

{ IImi C«t* Amer. 24 St 

1 Hutton E.F. -* l* 1 * 

j I.U. libliutriv-,! 20 U 

! INA • 42is 

| Ingersat ICancL ... 733g 
• Inuiul dteel 465* 

j la. iico - 13*« 

•IBM - ,811 

. tnlL Hat 19*a 
tniL Hart 30 h 
! InlL VllDiChrni, 

■ lull. Uullilouih . . Wp 

1 tiuo • *6 j5 

1 1 ntL (Viper ~ ..... 653* 

.tri* 28 

I Inti. W A Tel. ... 31*1 

i Insmt 1 

I to* Heel. 3&i« 

;fC Iniernathmsl 10-*i 
I dun VTaiu; Utis*t* MU . 


1 J atom HaartUe..) 
Joiuuon Jcduuoo: 
JuUnsrm CootroLl 
I Joy Manufaent'g- 
j Kaiser Alutuin'ni; 

[ h'aiher Indurtnes- 

! Kaiser sit eel : 

: Kny_ 

I Kennrcon 

! Kerr Magee ........ 

' Klddo Waller . 

• Kimberly Clark.. 1 

J hopper* 

J Kr*R 



I Krc-ger Co_ 

. u?rl Strands 

Withy t>» Ford..., 

Liggett Guam....' 

(Lily Kin • 

; Lit, ou InduM.. .. 

• la-ckheor.ViTvmn 

I Gjite Star Inds... 
r«mg Island Ltd.. 
Li-ulsiao* Ijuid- 

■ Idhriio) 

1-uvky Store- 

• L'LetTouugtt'vn 
■ MacMillan... ....- 

1 Vnqr B. H • 

I Mira Hanoi rr.... 

I Mapcii ; 

; Marathon Oil. ... 

Marine Midland. 

■ Marshall Field....; 


1 11k Dept. Slone*- 

■ MCA.. - 

; VluDcroiocv. 

VU-Donncll Doug.' 

.Mi-Gran Hill 

Mcrelw. 

Vlrrnll Lynch 

Vl'iU - 

Mina Ming A SItg 
Vl. -bti C?rp_ 

■ M>>Okanii>..^_ { 

■ Mntgan J. P ! 

■ Motorola 

• Murphy OiL : 

; Nalitaun. ■ 

■ ViJr-i Chemical . ! 

' VaHnrff l Cu 

i 

! Vat. Dim tilers... . : 
Nat. berate Ind. 
National mm... 

Nainmam 

-NCU-. 

Neptune Int .. .. 
New England Eij 
New Bag landTri- 
Niagara Jlitavh 
: Nlaipuv share.. 

I S. L Imliutrutk. 
i iVi^iolkAU rtrern 
i N*-TS b N«! . (ia-. . 
? Xrhn Smfe* !*«.-. 
f Silisnt Airline- 
: Vflram Bancorp 
i Niwiihi Sitnieu... 

. lArideurol IVrmi 
iDglirv Vlaihi-r... 
Ohio KriiaiHi. 


1 1 Vr era n* « afalp.^.' 
J U*nu Curamj*_ 
I UrrpM lliiniii ... 

j Ku-i6c Uu .. 

I Par. Untiring 

• Phi-. Prrr. A Lt_ 
j Kin AntWaiTdAH- 
I Far ker Hannifin.. 

! Pmbndv hslh-n.. 

I Penn Pw A U 

; Penney J. C 

I Pntnmil 

I PetHilM Uru- „ . 

Pt* .plro GaT. 

Pei»Kw. 


Nov. | Nov.. I Nov. 

29 Scoot j 30 I W 

345, BepubHe bieeL-l 30T,'( 31 

79 1«. Kerlon....;._ j 44lJ 444 

24V* Keyrntda VetaUJ 35 564 

444 UcymidaU. J.„. 66 66U 

31 <B ttich'snn* Kerrelj 23U I 235a 

124 Uoekwell Inter..! 29 j 287* 

27 . HoUmA Haas 46 i 46 m 

Uoyal Dutch < 475* j 481* 

284 Unix The*. ......... Hi* l 11 * 

ttydar system*.. 121 * j 18 s * 

281* Safenvy Store*.. J 461* * 46 

42 St. Joe Mineral.. 39 . Mi* 

24 Si. Begi, Paper..) 36 | 85U 

44's Santa Fe In-le. .j 375* j 371* 

44 M»ui Im-rot 31] , 3»* 

235* Sat OO [n-Ja„ 4 J 41* 

2b SHilrt/ Biewin*. 167* [ 16 
315s ! Schlumt-erger. ...j 965* I 961, 

(SCSI j 214 211* 

59i. ,swH P»per ■ 173, 17 4 

Jhoortll Ml* ■ 221* 21.'] 

12 ^ JScuddVLhioVeai, 6lj ' BT* 

84 "ft** Containers...; 235s ' 233 4 

ZOSa (Seagram 2J • 194 

18 i Asarle iG.ti.l J 115* ; Ills 

27 ij ISeatt. Raetaidi....! 69 >a t TO 


Investment premium based on 
$2.60 per £—119% (same%) 

Nov. i | Not. I- Not. 

29 Stock l 30 » 


Xerox .*...1 581* 596* 

Za<*U ' 12 5b J 

Zenith Kadk. } 25?* { 265* 

Chile it 1995 ! 19 1^ : t91^ 

U.S. 194t b t947 s 

USTrae*4i%75r&^ +86 Jg t865* 


27 ia dauv Buelaick....! 694 

34,: TiliDCU. ~ ' 29 

134 Shell Uil < 767j 

16 u. >hell Transport. .■ 265* 

g Signals 221] 

33 l 3 : Slgnode Cwrp ; 384 

334 J Simplicity Pat . 104 


65*, I Souttua IV • J4 

91 , iSwtlnkwn 14 1 IS?* 

igU SauifaernCal. Ed.; 22 I 22 

Sombeni Co, IStg ' 15a* 

Sthn. X«. He«._ 49 - 494 

35 y Siaiihern Ruiru!.l ' 351* . 34?g 
341* Southern Ksilft'. r] 585, , 594 

46*5, >eiit bland. ■ 263, 27 

234 Sperry Hatch.....' 154 ! 151* 

15 V] bperrv Uand 43 4 ■ 44as 

63 Squibb i 275, : 284 

245* SiaadarU Brands) 28?] j 285* 

137* Ssd.OUCalKurnlal 3t>4 ■ 36 

571* fttd. Oil Indiana. 53a* I 537* 

894 Std. Oil Ohio.... J 79:* ; 79V 

821* Mwiif Chemical .! 435, ! 46 

531, SterUn* Drug....! lai* . 191* 

534 Studebnker. 403, 4H* 

217] Sun Uo J 42 , 424 

46 1* Snndatrand 355* j 341* 

524 jsSynwx ...... ' 203, [ 8 I 4 

135* Tandy 377, * 383* 

! TWinlrolor. | 4i* 4S, 

22*a I ss,. 


46m li'.S. 60 Day biliii 4,403, J 4 j47« 
48|S 

a 5 CANADA 

S 2SKS5J^ 1? : S 

*«J -Vtnleo Kasle 4.1d I 4J35 

-j? AUauiAJuminam. ■ 824 ' 2® 1 * 

i fi 8 Alfioma Steel ! tLSS* ; tlBV 

DC. \»Ue«ir« ; rZd ‘ 123 

£?!! Bank UoureaJ^.i 13ft* I 13 V 
17 u Bank Nut a Sou b 385] ' 39 
Baous Kenxmtv..'. » 8 

arf Bcl1 Telepluiae 46s* 47 

Q „“ | Bow Valley Indi . H 211*-, 211* 
=5 3 , j 

J?!? BPCanndn„ 74 ! 71, 

70 8 Braacnn — . 104 j 104 

29 Brtiw I i3-SO 1 tJ-BU 

774 *-*lS«ry Power.. 314 j 314 

B6f . Canada Cement _ { 71 * . 7i* 

22 j. tanadaNAVtondj 65* J 64 

«g Can ImpBnkConi 231* J 23V 

141 . Canada lndu*_... US 17 

ir;. Can. Pacific. • 143, I - 15 

1 Can. Pache Inv.i 161, | 1SI| 

137a Can. Super Oil.. ; 38 . !■ 88 


Vaou. Oiijwr Ul<„ . 30 , • W 

CariliU; O’Kecle.! 2.71' i 2.73 


Staadanl Bramlai 28?, j 285* 
Ssd.OUCallturalaj 3t»4 ! 36 
fttd. Oil Indiana. 53a* I 557 * 
Std. Oil Ohio.... J 79;* ; 79V 
otautf Clmnieal .! 435 , 1 46 
StefUn X Drag....; 1&5* . 191* 
Studebaker. ...t... 403, 41tj 
Sun On .1 42 , 424 


Caarair Aabenoi.; r54 

Chief can Der ill* 

Cum mco ; 354 

Con*. Uaiburw .. 264 
Consumer Uu. 125, 

Unuin lUch 7' 

Ueccn He saucer.' 6 to 
Denison Mines. .; 54 
Dome Mines .. ..i 45 
IXnne Petroleum 36 ' 
Domtnkii Brldeej 16 S* 

Uonitar | 161 , 

Huprar. j. 123, 

Fafcon'gr Sick el.] 30% 


in* r. 103, 
354 {: 831* 
264 1 865* 
125, _125* 

7 171* 

6 Ig 55* 
54 '■ B2I S 

45 423, 

56 ■■ 357] 
16S* 163, 

164 U1 4 

123, 131* 

30Sr • .305, 


I Snndatrand.. ._!!!; 35a* 


Teirdyne..; 684 

Telex 1 Z3* 

Teaneeo ) 34 4 

TeaaroPetttiJeunii 147, 
Tpimd,.,.,. • 261* 


ss 

361] 

441, 

104 

241* 

153, 

20l* 

424 

741* 

463* 

13 V 
27L37 
20 
304 
3Bj. 

£’ 4 

28.a 

663* 

28 

82 ; 

l 

«-r 

JO?, ; 

so: t 


Perkin Klmer. ' 

Itot 

Pfi7W-.._ 

Plu-ipt Dodn_. .‘ 
Piitladidphia Hee! 
Pbi'tp Morris,. _. 
PliUUpa PetrnJ'nr 
llrtvifk Inter. _ 

JlUilenr -. 

Pimrv Bnwea..... 

PItiwji .... 

Plcsser lad AD It 

P.-lanitil . ...- 

t , i«nuac Elet- 

PF11 Industrie*..]. 
I'ndcrGimlde.. 
Pub. Serf. Bleui. 

Pullman 

tVex_. 

V'taker Oate ._.. 
JJi.ntd American. 
Rsrthaon .. _ . 

hca 


36 "a Tratm,.,,,. 1 26 la 1 26 

823, TwnsKulf _...... J 283* : 29 

551* IVsaa Inatm.._..! 1024 .1051, 

144* Ten>OU AGnaJ 27 . 271* 

113* Texas CciUxlea.. J 203, . 20 ip 

18,'a Tune 461* , 35 

80t] Times Mirn>r....J 197* : 197 b 

42iji I Timken.. 493, | 491* 

2Ba* | Trane 34 1 341- 

308* j rransunerlea — 2 15s* 1 133, 

494 j Trans l nkm 35 - 36 4 

IBs* j T runny Inf rail 20s*. 21 
204 Tran. Wo. Id Air J 11 . lit* 

261, | I'rareten .' 44 364 

304 i Cn Ikmi mental _ 197* 197* 

1 T.tt.W , a2i- . 341* 

ifth Uentnrv Fox. 9?a * 94, 

214 |LAL..._ ; 25;*: S5» 

61 JCABOO 19 ly 195* 

814 K ,! , 1 -S 17, » I l7, B 

S3 Jl«p _....[ 131* ! 131* 

185* 1 1 nilerei Ltd | 24 M - 245* 

281* } Inllever \V 1 45 ‘ 454 

4s* 1 1’niun Baneonx..j lOI* [ 101 * 

34 Cohm UarbUle.-.-j 66*, j 573, 

204, FmonCtinoiace. bi* i 64 

213, L’niau Ihi Ualt,.-.' 544 54 

953* L'nlun Pkoiflt-. 973* . 981* 

313* Cnumamertca ■ 1>* , tig 

75* I mrijil J 85* 84 

43a* I'nued Ifraatls 73* . 74 

82 L'ulted Corp 97, t 97] 

CS. fisunffp .... J 27i- • 271* 

20% t'S. Urpsura i *65* i 251* 

55i5 I'S. Industries - 1 73* i 65] 

1*2 lid. Mine. n 265* • 264* 

I® 3 * V*. SteeL T 474* ! 46 

fi, C. Tetdmnlprtra.j tibto I 563] 

*«** L'tnb 6 A 4 ! 634 

6IU UV «“rtn»t»ie*... , 341] 541* 


335 * > 344 Ford Motor Can. 1 88 ' 87 

204 ! 214 tienaiar ! 203, 211 * 

577, | 385* O tan 1 Fei'wknU^ 75 * 74 

44 1 Gnlt OH Canada.! 213* 221, 

633* j 64 Hawker Slid. Can. 4 Jd 4JSr 

664 ; 691* Hoi linnfr. 27 271, 

xig 21] Home Oil 'A* 1 24 V 25 

544 , 344 Hudson Bay Mng' 154' 154 

14Ta 1 I4S. Hitdson Bay ' ljto ' 14 

zeli ’ 26 i Hu.J«oOt[ A Caa Slim , »«• 

285* : 29 I }- A - G - —1 141* 147] 

i».s? ' mm, I [niaHsi 21. 81- 


Imperial 6iL...H![ 19 { 19 

Ineo j 29s, 294 

Indal 1 tlBi* 12 4 . 

Inland Nat. Gas.’ yu 94 
Ist'pK'rl'ipeUat- 124 .124* 

toarm tFinCrari r6 64 

Lobtaw Cun. -B’J 2.80 . . 8 JO 
Mii'mlll'm Hhedl. 31 ; ! - SIS* 
Massey Feruii-au! 204' 1" *0 . 


f ri 3 ! MclniTre Pori-uo- 28 

I*'] Moore Corpn i 

331* X-miU, Mines..] 27*| 

95, .Wwb Enasr ,.. 1 gir 
25 jg Nlbn Telecom. ...I 294 
195* .Nnuau-.UitA 6 i>f gb 
171* Uakwpod Fetrijul JL 21 
13tj 

84b Pscitfa Copper AL LOJ 
854 14 m I Lr Petroleum 2 si» 

IHi* t l RU - Can - Pet’lm 207* 

573, PacJno,... 134 ' 

64 IVjplM Urpi. b_ 4.00. 

54 Ptoee Onn * Oil _ TO JO 
9 ®i* WeewDOTdwiom, 16U 
13* • ]Wer UtriBHni'n] 74 

84 Price ms* 

74 Quebec Surgeon OJO 

97] Huger Oil _] 161*' 

274 UwdsiliatF I 

254 a, ° Aigont 1 zoa* 

69] 8*1*1 Bk, of Caa. J 233a'. 

268] ." ' 

46 K.yiiTmst^_„' IQi* 163, 

363] Seagrams ( goi* ■ 204 

634 Sh ell Qu ods 13 

341] -SbwrtttG Mina I al. 


CV imtmtiiea... , 341, I 34l« SberrtttG Mine.] , 1 , Sto 
Vlrmaia Beet...., 14b t 144 Sleliena O.G.....J 124 ■ 1*4. 

iSJ* Wa&«n 154.: 154 ^mpsuna. 64' 5 . 

Trr* Warner- Cmnnn.: 23 . 23 Seel 01 -Canaria.. - 92b - 921* 


Tr , ' Warner- Cmrunn.; 23 23 

aai 4 j Wanuer-Limla-ri . 28), j 283, 

afi Wade Man' mew. 12 a, 151] 

851 ! Welh-Funta ... . I 2oas 23 

■ Western Hump; 281* J 285* 

JGto i W'ertrru N.Amer.' 14 • 14 

, Werteni tnum,. Td$* . 186, 

52 ig j Wnetinsfa'a Uet-i) 16 i 163* 

934 . Westraco 284 1 284, 

22s* I We-peritaenser.... S 613 471* 

All, J Whirlpenl 27 | 26l e 

18 : TTlilieCons.Indi.' 354 "! 864 

253? ! William* Cn Ul* ' 834 


Wiimisin Kksiu.- SB'j 


! tt-olroUlft 

I Wylp 


83 f, f 24 


23 } Aeel 01 Canada..^ 224 ['■'.924 
284, jt5t*rji»»*k Inm..' rUw 1-M 
131] 1 •‘irmniiigdaleOII., 1 rlSJt flMa 

23 Taiowp . lib ' JUa 

284' T*sasu Canada....! Bib* -- 214 
14 Tunmtir D-nn^tl. H7 17a* 
188* TnUttL'anPlpe Ln- 114 111* 

163* TrauuJlunniOlla 1 91, Ws 

' U0 . *104 

a 7to union Gas a - -84 

264 ^- n ‘ I '! cri ^' r P “B- till* .114 
861a JESS®*'""*"-! 2S4 ■ 264 

234 •I:;.* - C * M T »»» B34' j 24% 

20 I Western G#.., ... u . 11 . 


■■J”* 


• Asked. *-as*mhm> /.fWo 
TriU*d. * Now stock. 


J ty I 
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FARMING AND RAW MATERIALS 


HVoolvalues 
decline 
curbed 


^ ij 


'■•4J {■,' ** • • 

r t By Our Commodrtfo Editor 
; 4 THE Australian Woof Corpora- 
•.'■? tmn confirmed yesterday that it 

• ,.' was f° rcp( J to step up. support 

-V ijVpurehascB'th some" JR p<»r <—*>♦ 

V,‘ "'of total:. offerings at the resumed 
' * i; Kwnni auctions fr? an attempt to 
■•isustim prices at the- pre*. 
i «.. . devaluation level of the dollar. 

* .‘-w Prices for all types! of wool, are 
.-v’ ^claimed to ‘have doped ' well. 

>V above ..the new floor ’* levels 
- f with ' the whole .cfip market 
1 t . Indicator at 321 cents a Wlo. 
cornnarcd with the new “floor" 
'Of 2fc4!cenis and last week’s pre- 
devaluation -dose of -280 cents. 
®U In terms of fore I so currency, 
a f> however, prices' range# between 
+' ' -^»4 to 14 per cent, lower. 

The biggest sale . was : at the 
,’T; Newcastle .auction '...where the 
: ; ■: . li'. Australian- Wool T - Corporation- 
, s - -..V bought 21.5. per ceat of the 
:=> il 21.141 bales^oh! offer. ... . . 

- ’’ 'In devalued: Australian dollar 
1 terms, prices were 1 16 Tier cent 
‘ -.’‘■hfjilifir'for merino im#. crossbred: 
.'.;j 'vfleeca and skirtings, and Itoer 
.* .cent, op for carding wools.- But 

* . 4 - -;hi ... toreten . currency _terinsLJ 

• s '^prices were . 5 to .'10 per cent 

easier than previously,-- 
-°ther Australian auctions Lat 
" '•• Melbourne. Geelong. Alhanyaod 
+ , ,v Albury showed a similar trieBd 
J - i, .'liT;NewZealan<i 1 at the Auckland 
' wool sale, prices ' were 'held jap 
*««*], by strong buyine competition 
from the New Zealand Wool 
Marketing Corporation. . .. 

* ’!„•*'«. In London^ yplues eased. jaXfain 

: ' the futures market rgfl elfins 

the 4ower tone, in real terms; at 
'•' M !'•**. thfr Australian auctions.'?' 


'•a 


V !I ; 

V «■ 
.a 


British nickel 
prices lower ; 

By Our 'Owh 'Coitupandmt 
U.K.- NICF35L prices - were 
lowered yesterday, reflecting 
the firmer tone in sterling; during 
the last week of November. Toco 
Europe cut its price for electro- 
lytic nickel and pellets to £3,286 
a tonne, from £3.361 in -fiovem- 

ber. 

" A similar decrease was 
announced by En tores for Le 
Nickel rondelles. - '] ■ 

The lower prices do not -reflect 
the recent special discounts for 
•ferronickel products, -'which 
cover orders before December 31 
for deliveries, in the first' quarter 
of 1977. Le Nickel 'have not 
officially announced any price 
cutting, but trade sources claim 
that a reduction of $176 a tonne 
has • been offered to 'contracted 
.customers. - '. 

Sogemin said it has’ lowered 
the price for VMK cobalt metal 
supplied by Sozacora4n the -form 
of broken cathodes and granules 
-to £6.615 from £7.015 a 1,000 Xgs 
delivered works. UK 
The adjustmenMs -due-to the 
.rise, in- the value olLsterling, t :. 






Copper hit by surprise 

in U.S. 




BY JOHN EDWARDS, COMMODITIES EDITOR 


COPPER PRICES.rfeii back on 
the London Metal "Exchange 
yesterday, inflowing-.' overnight 
news of a ’ surprise cut .in the 
U:S. domestic '.copper price 
announced by Asarco (American 
Smelting andlRefiiiing Co.) Cash 
wirebars closed £16-25 down at 
£742.5 a tonne. 

London- traders - are doubtful 
about . whether -am? major U.S. 
copper producers AflU follow the 
lead set by Asarco -in. cutting 
its 'domestic price f£om 70 to 
65 cents a lb H effective imme- 
diately! 

Asarco attributed the-?-cut to 
the continued -wide- ‘spreads be- 
[Tween the price ^harged by -U.S.- 
produ cere supplying the bulb of 
consumers on' regular' contracts 
and the "cheaper -imported 
copper, based on- -IiME quota- 
tions. ,' i ' . 

- But after .the ^market -..closed 
another major ^producer, Phelps 
.Dodge, . confirmed,. ■. ^-JoO i - was 
cuttidg prices by '5. cenH^JTfpw- 
nvefr it : also 1 ahn ou nteS i.x- cu t- 
rbid'f iii production.- by -reducing 
operating schedules'. its 
Hines.- and . conceritratprs : _"from 
the^ecimvarent of six dWS'ia-'vioek 
to five and a half days*A Smelter 
.output will be simiiarly/iednced 
the -CDmpany"5a.M. 

- Asar co attributedThe .derision 


to cut its copper to the coo- competitive market, 
tmued wide spread between the-. Latest figures issued by the 
price charged by U.S;. producers American V Bureau of Metal 
Supplying the bulk of . domestic Statistics yesterday showed that 
consumers On regular contracts U.S. refined - copper stocks rose 
and the! cheaper, imported cop- by 16,700 to 372,800 short tons in 
per, based on. LME quotations. - October, compared with 314,900. 

It claimed the .. different'al tons-in October 1975. 

.between us. produced and im- -The Bureau estimated tbat the 
ported copper of between - 12 and grand total of copper stocks in 
13 cents a pound was. putting the U.S., Japan and The London 
.great pressure on. its regular Metal Exchange was 1.175,400 
domestic .customers.' ' - shon tons against 1,013.500 at the 

The swift decision by Phelps same time last year. Since then. 
Dodge to follow Asarco's.' lead stocks have risen with LME 
makes it virtually., certain that stocks alone up by nearly 20,000 
all producers will be fyced to tons in tbe past month, 
cut prices -to the- lower level, Meanwhile, nothing has come 
albeit vefy' reluctantly 1 in -some out of the meeting in Santiago of 
cases where- production costs are the Council of Copper Exporting 
above average. . . - ‘ Countries (Cipec) except a re- 

It was generally believed that ported proposal by Chile for a 
tbe U.S. copper producers would permanent advisory body to be 
be anxious- to - avoid -If '-at ' all formed to advise members on 
possible cutting pric&js officially policy decisions. 

Fn vfew of the aporehens^n But it can be expected that the 
about a. price “ freeze ” when the Asarco price cut will feature 
Carter A dmin istration takes prominently in the proposed dis- 
office next yeai>-:a " motive, missions -on ways to stabilise 
thouabt to be behind the moves world copper prices in view of 
by U.S. steel, and aluminium the prospect of a move to still 
producers "to raise- their/ prices, lower levels. 

Nevertheless,, theer is- little There was a general earing in 
doubt that the growing world other' metal prices yesterday 
surplus of ■"copper supplies, and following- the downtrend in cop- 
lack of- reap growth in demand, per and the firmer tone in 6 ter- 
bas made the U.S; into- a highly ling for most of the day. 


Trawlers advised to leave 


BY DUR FOREIGN STAFF 


SIXTEEN BRITISH . deep sea 
trawlers, from Humberside and- 
S cotlaiuT were expected -to stow, 
their nets and -Ifiav# Icelandic 
fishing ‘grounds- by ' midnight 
yesterday. ; ■'? ' 

They were adviwd^fe? -radia 
from Srtish Government support 
ships to leave, because, of the. 
expiry of Britain's fishing agree- 
ment wth-^Icel'ancK at- midnight 
which ended the' third cod war 
six .months ago." ' . • 

.' British Government sources 
'emphasised ' that njitlmg legally', 
•cad be done to stop: a trawler 
■front continuing r to ' fish inside 
Icelriid's 200-mDe -limit,? But if 
a skipper" chooses -this: course, 
it will b,e at his oyn,|iek since 
he could face confrotitatUuas with ' 
Iceland's ^coastguard and. will 'not 
have The Royal Navy^'td' prOtect 
him. : . 

•- Industry 1 -* sourf#r#aaid . - they 
thought all sldppers a w 6 tild obey 
orders of their companies and 
puH- out.- ■ ■****- - 

Tbe loss of Iceia^gfe" fisl _ 
grounds could mearr Turemploy- ■ 
meat For some, fisheDfeen and 
suppprt - . workers - - irr 
Grimsby and Fleetwo<$: \. 


EEC officials in -Brussels were 
reported hopeful flrat when talks 
resume in two weeks' time, Ice- 
land will agree to. at least some 
British trawlers returning to the 
grounds. 

There are ; political problems 
for the Reykjavik Government in' 
allowing continued. foreign fish- 
ing. 'but there is optimism that 

around 12 trawlers could be per- 
mitted to .operate inside. Ice- 
land's 200-mile limit under a 
new agreement' 1 This is half-the 
number allowed under' the old 
Pact. .. .- 

Our Oslo correspondent writes: 
Norwegian Fishing Limits Minis- 
ter. Mr.- Jens ■ Even sen. .to-day 
gave' a clear hint that Norway 
may soon, mode to regulate fish- 
ing around .tflie Svalbard (Spitz- 
bergen) archepelago over which 
it has ' sovereignty, Jh order to: 
pr-oteot resources from an in-, 
vasio'n by trawlers excluded from 
the newly-established . 200-mile , 
zone. 

“ Under no circumstancesi he 
told the Storting (Parliament),' 
“will the Government *> e a Wc 
to countenance . . . unrestricted- 
fishing. and a .significant trans- 
ference of foreign fishing endea- 


vours, to these young-fish fields 
which are so important for the 
Norwegian Arctic cod popula- 
tion.” . 

.Mr. Evensen was pessimistic 
about -the recent general break- 
down of organised -international 
co-operation regarding exploita- 
tion of marine resources. The 
UN Law of the £ea Conference 
was at a standstill, and it 
appeared to be very difficult to 
- assemble a -large enough majority 
for a new international treaty. 

" . The Norwegian authorities are 
concerned, too, at the failure of 
last week's meeting of- the North 
East Atlantic Fisheries Com- 
mission. (The talks, in London, 
should have fixed 1977 catch 
quotas; but broke down' because 
the East Bloc countries would 
-not- recognise the EEC as a nego- 
tiating partner.) 

Prom January 1, ' Norway 
would' be able to- '- regulate 
fisheries within its 200-mile zone, 
hut fishing would-also have to he 
regulated in other areas. He 
particularly mentioned the 
wateis around Svalbard; where 
he said recent developments had 
heightened the need for restric- 
tions. 


Frost may 
Wt sugar 
beet crop 

By Our Commodities Editor . 
BRITISH SUGAR growers 
hive been advised to harvest 
the jest of ihelT beet crop as 
quickly as possible because of 
a threat of frost damage. 

The British Sugar Corpora- 
tion has told farmers that the 
high water content of the beet 
-following recent heavy reins 
has made the 25 per cent, of 
the crop still to be lifted par- 
ticularly susceptible to frost 

damage. 

* Overall, the BSC still esti- 
mates this year's crop will 
produce 675.000 to 725,000 
tonnes of sugar compared with 
649.090 last year. Meanwhile, 
Reuter. has reported from Paris 
that the French Beet Sugar 
Association estimated this ■ 
year’s sugar output at 2.65m. 
tons compared with 2J9 hl last 
year-. ' 

,:iu Brusels, the EEC Commis- 
sion 1 announced it had 
authorised sales of 19,000 . 
-tonnes of sugar from Interven- 
tion stocks in Belgium. This 
helped to pull down prices on 
the London terminal market 
by about £2 a ton. The London 
dally nricc for raw sugar was 
also fixed £2 lower at £130 a 
ton. r 

Cocoa and 
coffee higher 

By. Our Commodities Staff 
COFFEE and cocoa markets 
ended with gains yesterday after 
a day of fluctuation. 

Cocoa opened limit-up and 
values climbed to a peak of 
£1,810 -before easing back. At 
the close. March cocoa was 
£1,790 a tonne, up £27.5 on the 
day ; The early firmness in the 
market was put down to reaction 
to the recent sharp fall in values 
which market observers felt had 
been somewhat overdone. 

Robust a coffee prices also 
closed off the days highs of 
£2.421 a tonne, again after a 
sharp movement upwards in 
compensation for the previous 
dav*s falls. At the close, March 
coffee* also showed a gain of £27 
at £2,40(h5 a tonne. 


METAL TRADING 
FEARS EASED 

Mr. L. Lubett. chairman of the 
Minor Metals Traders Associa- 
tion, confirmed yesterday tbe 
Bank of England bad provided 
asura'nces that went a long way 
to reassuring members' fears 
about , the impact of the new 
Exchange Control regulations on 
trading between third countries. 

This followed . representations 
to the Bank by the association 
last week. 


SOUTH AFRICA 


Downturn in U.K. hits 
canned fruit sales 

BY JOHN STEWART, CAPE TOWN CORRESPONDENT 


SEVERE LIQUIDITY problems 
experienced by the South African 
fruit and vegetable canning in- 
dustry are directly related to ad- 
verse conditions on the British 
market on which it depends for 
more than 60 per cent of its deci- 
duous fruit pack sales. 

The industry is more than S5 
per cent, dependent on exports, 
with sales in Britain yielding 
about R50m. out of total export 
earnings of about R80m. 

Conditions this year are mar- 
ginally better than 1975 when 

sales in the U.K. fell by 25-30 
per cent, leaving South African 
c aimers with an embarrassingly 
large stock carry-over into the 
1976 season. But the prospect 
of another big carry-over looms 
large unless tbe U.K offtake 
quickens dramatically from now 
until Christmas. 

-The industry's main problem 
lies in the fact that although it 
sells forward almost the entire 
export pack at or near the start 
of each new season, shipment of 
the goods to UK is made piece- 
meal as and when required by 
buyers, who are consequently 
spared the costly exercise of 
holding large stocks. At the 
same time, British buyers in 
nearly ail cases only pay for 
purchases after they have been 
sold. 

Overdraft 

Thfs means that for a large 
part of the year, and sometimes 
for more than a year, canners 
have to operate on bank credit 
until UK remittances restore 
their cash position. Last year's 
sales decline in Britain, the 
effects of which have still not 
been overcome because of in- 
adequate improvement in the 
1976 sales tempo, has put severe 
strain on companies’ cash 
resources. 

As a result the industry has 
asked the South African Reserve 
Bank to raise Its overdraft 


facility, which currently stands 
at RIOru by a few million 
rands to keqp going until the 
1976 pack has beeD paid for in 
full. Increased operating capital 
will* also be required to meet 
increased production costs in 
the 1976-77 season, which is 
about to start when early 
varieties of apricots are 
delivered to canneries. 

The cost of labour and cans 
will probably rise about 20 per 
cent- while sugar producers will 
be asking 47 per cent, more for 
the 60.000 tonnes consumed by 
tbe industry annually. ' 

But canncrs say the problems 
are due mainly io involuntary’ 
price rises on the British mar- 
ket flowing from unfavourable 
exchange rates between sterling 
and the rand. The IS per cent, 
devaluation of tbe rand in Sep- 
tember last year helped for a 
brief period ia stimulate U.K. 
sales before faltering and slow- 
ing once again as the pound's, 
problems persisted. 

Adding to canners' prohlems 
of price resistance in Britain is. 
the Common External Tariff 
(CET1 against third country 
imports, which has been raised 
another notch and currently 
stands at 19.2 per cent .in respect 
of canned peaches and apricots 
and 20 per cent, on pears. 
(Exports to Continental mem- 
bers of the Community are sub- 
ject to the full CET of 24 per 
cent, on peaches and apricots, 
22 per cent, on pears . ) Uniform 
levels of duty will be levied 
from January. 1978. when 
Britain's EEC transition period 
expires. 

Canners complain, too. that 
the problem of European pro- 
tectionism is aggravated by the 
fact that duty is calculated on the 
c.j.f. value of tbe export pack. 

This means that, with ocean 
freight rates rising steadily ex- 
porters are at the mercy of a 
vicious ratchet effect which main- 


tains upward pressure on duties 
and pushes more and more goods 
out of price reach for U.K. con- 
sumers. 

This, in turn, sharpens the 
competitive position of substitute 
desserts such as ice cream and 
yoghurt. Another twist of tbe 
cost spiral will come on Decem- 
ber 27 when the industry's cus- 
tomary carrier — the south- and 
South-East African conference 
lines — will raise freight rates 15 
per cent. 

Moreover, all these factors 

greatly improve the competitive 
position oF Greek and Spanish 
canners whose special relation- 
ship with the EEC. as well as 
their geographic advantage, will 
give them n substantial price 
edge over South African offer- 
ings. 

Although most of the in- 
dustry's prohlems in South Africa 
were foreseen in the early 19W>s 
when the first attempt was made 
to get Britain into Europe, it has 
not been possible to reduce hcaw 
reliance on 'U.K and European 
markets to any marked extent 

Tonnages 

Modest tonnages are exported 
to the Far East. Canada and 
Africa, but tbese markets appear 
to show no great potential for 
expansion, partly because of their 
close proximity io the U.S. and 
Australia, both major producers 
of canned fruit 

But the . situation is not 
altogether one of unremitting 
gloom. Clear indications have 
emerged that growers of canning 
grade deciduous fruit will bring 
the industry relief in a crucial 
area — the price canners have to 
pay for raw fruit. Farmers 
announced their willingness to 
accept a lower price for canning 
grade apricots in the 1976/77 
season, and it is generally 
expected that they will ask less 
for canning grade peaches and 
pears too. 


Big drop in private forestry planting 


BY PETER BULLEN 
BRITAIN HAS lost about 40.000 
acres of private commercial 
woodlands since 1972 because of 
the loss of confidence among 
private growers, who have cut 
back plantings, the Forestry 
Committee of Great Britain has 
told the Government 

Eventually • this would 
represent timber worth £165m., 
which if substituted by 
imported timber and pro- 
ducts, could add £400ra. to tbe 


U.K.’s import bill at to-day's 
prices, said the Committee, 
which represents the Timber 
Growers* Organisation of 
England and Wales and the 
Scottish Woodland Owners* 
Association with a combined 
membership of over 3.000 own- 
ing 950,000 acres of woodlands. 

To restore confidence and 
encourage private plantings to 
return to the levels of 1972 the 
Committee has appealed to the 


Government to draw up. and 
issue, a long-term national policy 
for Slate and private forestry 

Because of the special ion? 
term nature of timber-growing 
it says it should also be granted 
“fiscal neutrality.” 

It also wants to see an imme 
diate increase in forestry plant 
ing grants from present level nl 
£45 or £57.27 a hectere to £7 b 
to meet ’massive" increases in 
costs. 
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De L clous 0 08. Granny SrnlUi 0.13. Stnrk- j mnnthi ii/\ tr 1 n j» 7 Rv^h ?5 jk 

Inx 0.054. Rtwue Beauty 0.09. jumble trt !b796 H 1*195 

pack Cranny Smith 28 lbs 55/60 3.00: uw " w 9796 1 !S78& 

Hungarian: 40 lbs StarkiUR 4.80. Pears— Ji 118 u , 1 

JraEan: 14 lbs Passacrassanc per pound I 

0.10. Williams 0.15. Melons— Spanish: Groundnut I 

Green 3J0. Yellow 2.50-2.M. IS kg boxes *: ^£632 

5.50-9.60. Grapes— Spanish: Almeria 1.40- Lin«e^ Crudelti)...j£450 

Palm Ualaran (*j...$4554 

S..yiv(«».nr.v| ..I ; 

Seeds J 

tV,f.r» Phllipi.} !837B“y 

" ‘nufR Nigerian...} 


US. Markets 


Silver and 

copper 

steadier 


_.Ls56 

, :£450 

1 ( M63 

i 

19355 

sjsLflLssLffis sss aaaaassadwi, brw» 

" J7: c “” : Fl,hm - 


Sales: 5.784 iS^TTfl Iota of 15 tonnes. 
International cocoa Agreement 'C-S. 
oeou per pound i. DaCy price for Nov. 


Short-co' 
that uu< 

balance 

SUJ*»T 

Prei 

Ctimm 

Con. 

lering brought firmer close so 
luaifoas showed Utile change on 
over day, C. Czarnikow reports. 

iTeuenla.y’s 
j Clone 

1 


Butin ees 
Done 

D»y*» 

Clow 

£ P* 

r ton 



u* uic «,cii4vh mwi7 uuifBu f«w., - ... h,..,.., .. ..... Ifallsff: Ppr DOUDtS D.26-DJ3. Brazils— _ , 

Of New York, the greater neadloeae of March : 1788." 81 0 +28. OiTIBW. 9-762.0 ^ LWM per pound 0-27-0.28. Almonds- g™ 1 ” 


i-mnui. m vuumu — n - . « 

Algerian: D.3S-0.3S: Tunis; 0.30-0.35: “■nuo rutureo..^ 

Californian: 0.2341.24. Tomatneo— Spanish: 

Boars 'trays 3.604.20: Canary 5.WM.10. 

C scomber*— Canary: Per 1079 pre- s.A. Yellow 

packed 1.00-1.70. Onlenc— Spanish: 5.00- 
S.70: American: 5.00-3.20: Moroccan: Per 


[£79.16? 


IC79.Z5 

— O.B5i£78.9 


Jfi79i0p; (£80 

- i 


COFFEE 


1 . Vornlngr Cash £364.5, three months ' Dealers said terminal faffed W bold i-j 7b it im tut m , i t ^ , u nraraiey « wvnuni u.uo^.n. mntnitr icii . > _ . 

'Jtal.-aLKn. Kerb: Three months £381 J. Cirikr aftemOMi higha on Uric of follow- ^ { 5B.M.56 SftlitstMBn , S ^ *“ Peannain D.0H.H. c “!? Omwe Pipplo Putur^Usr „f,)£2.400.5+27.6£2 1 172 
n. Aftenwon: Three months £382. Bi .5. through, rrterilng the emnng bat* from . . i^ u^ao.aoiiaB.za-M.Bn — o.agj.u. Golden Delicious 0.M-B.09. Cntiou - A Lminx j | 


M*y. 

Aug ...' IU2.7B 45 80.144. D(M4 .85 
0« _..1<B 75 48 DV147.2&-47.76 
Dee.. ....149 M «S 50:151.05-61 Jo 


25 ks 5.50. Lettuce— Dutch; 24 2.60. No.2HardWintierfi76.25p — 1.BBXB5.1 

nn „ Cauliflowers— French: 24 6.50: Italian: 12 „_ A “ rt L r, lLtPt , -“-4;l| I ! -) . n • .. 

!r-S? ™ « 280-3.99. Celery — Spanish: 24^9/36 pre- Bnglish Milhug t*) — £87.5 

S'? 5 !? packed 3.09: IraUan: 24 S.40. Buts— ] I | 

No. 15 M tbs per pound 0.27-0.28. Coeua Shipment (»)i£ 1.8 88.6 + 14 £1,950 
English produce: Apple*— Per pound Futures March ...|£l, 780 .+ 27.6£1,BB9.B 
.•3 0U49UH Bnnkf . ( Secdlmg 0.06-0.11. Woiresier C+ffee shipment jet 


W io 84. 83.5. Kerb: Three months Unui-ut> poriaouj in New York, while Sales: 2.668 <1.632) lou of 5 tonnes. Pear*—Per pound Conference 0.0M.D9. cent -.- 8B.36 

1^833^84, 84-5. wmpathefle reaction was noted to an Tate and Lyle ex-refinery price for G,on Mo E pa “ „ 0 nSl , ® UABWC tdj„]83B4* 

^ieioa* easier cocoa tmninal here. - . granulated haste while guair waa 1224.00 P*»tees— Per hi* _3.5W.50._ Carrots— Rubber tlJo.. j69p 

nacffleUI. cioss ; fM per oicuL 


-0.4 o7.B 
[S583 


rw fixed 5.1 Sp xu ounce 1 lower j MUir _ 
detivrry in the Ljondon bullion y, rnh ' r '' 


me sjwt 

market ynteeday. at 3t.Mp. U.S. ccdi 
equivalents of zhe fixing levels were: 


'Ahd dosed at SStf-HS.Tb i-BO-OJc). 




Yeeterday'i, ! -4- or 
Close | — 

Dow 


£ per tonne [ 


January 

Naroh 

3 3 65*337 0+22. 5fl! : 3B5 3 30 
2400 SOI +»JAi 481 352 
2410-8412 1-Z7.U. .430-363 

September 
Sovwabcr... 
Jau ^ 

2418 8421+27.5B .445 3BO 
2425 s 427 +89.58' 4460 393 
2415 B430 +27JB . - 

2415-24401 [2450 

Salei; 3M 

(3.157) IMS Of 5 tOCItCS. 


303 p 


EEC IMPORT LFI/IES-Effectivti fu-day Onteos-Per a kc net 4.WM.60, picltlers CIotm lHadatMcwlfiA.lQOF £3.250 

n «*2^enawred ^snur. N - 0 . 1 » ibs s.M. cocMail 10 >g 0 99-1.00. Pepper Whlee...toai£i > « 5 5r !— 15 <£1.500 
'Vhite 19.63 <1944). Raw 18.63 08.22). CabfcMe*— Per net 1»OX _) 0frl.l0._ Caulh Blacks. tonlfil.BSDr'i — El, 300 


flowers— Per 12. Kent 2.7M.08. Swedes— 
Per 28 tbs Devon l.W. Scottish 9.98. York- 


shire O.W. Panelp*-lPer 38 lbs l.n-3.08. -iJhJIw * llnaU ° W 'c ?, U ?' 

n ”yz r u 1 2 sr , s p v , -«” M -? ass "»■ t^ss Bjisssss 

" ."SSS, SK a IK *****»!!* «■ 

well msihfhlned ntmover. Bache reports. 1W " 1 " U ‘ 


(Pence per kflo? 


854 85yr-6.T , ‘[ 
27B:4p J * " 


£66_B5j. j-2.96 


Spot 

vsaonths. 
lunouiba. 

m.inthi 

.4'»4HUha 

•IMEi—Tumnrer iffl t’.«65 lots of 18.980 


Arabtcas IBS. 90 tiKLOfli; unwashed 
AraWcas 1KJ18 (jamen oiher Mild 
Arab leas 190.43 tlfifi.in: flobusaj IK. 66 DesemDa.- 
1187.581. Daily everage 1WJS flB7.Mi. 


27B:4p p4.6 - - ■ ■ 

27fl.5p t-J 

-SB4,*p.Kr} '• - | ; 


RUBBER 


EASIER treenlng on the London 
Physical market. Lower throughout day. 


Australian 

GreaavWflf' 

Iesteitl)-B|+ or 
dose j _ 

UustnMi 

Done 

OeoemMr 

S2B 8 234 1—4.76 

229 0-28 O 

llareb .— . 

241 0 42.0 i-2 JO 

246.040.5 

11a? 

24s. d 6a n _3.au 

<54 -50.0 

Jj|y...~ - 

26il.0«i i-fi.75 

252.5-60.0 

October .. 

2G7.U 62 0 1-5.50 

261.0 


M0. 85 8 1-4.50 


1 iri?a - 

2Si 78 B ; _ 

258.0 

Hay 

1*82.049.8 _ 



PALM OIL 


indicative prices f.o.h. Mombasa l'.S. 
cents a pound, if Bangladesh white " C-" 
ft JaiL-Feh. t J»n..Marth. iJan. fc D«.- 
Jan. 0 April -May. rKoi’.-Dec. 8 Metric 
tons. 


30:6, = 65 2. tSO. 54.8, Ml, 84.1, «.!. 

Kerbs: Three months 264.0. 84.1. 64.2. r ™* 

94.3, 5LS. Aftemnohi Three months MS. 8. 

W.O. 66.1, 68 J. 6M. Kerbs: Three months 
«f.l. tA 9A 6.7, U. - 67.0. 


*1141 tote of 1.540 kilos. 


LONDON PALM OIL-On quiet mar 
Vet. prices maintained steady level 
reflecting virtually unclueiged values In 
physical seeior over the law week. Faun* 
Feb. 290- E7TAO 5H CMFWrtT VBGKQ 
Faircloagh repons. Close: Dec. 2W- 
28lt. Feb. 290-283. April 292-266. June 
202-286. August 295-290. OcL MS-388. 
Dee. 283-255. Sales. 3 lots. 

★ 


„ nBEV _ HIDES— London. Few *old at auefitm. 

SYDNET CREASY rin order buyer. q x 31-35* kilos withdrawn «Jp per kilo: 
riler. busineasK-Dec. 329.0. 32SJ. mo* jt*; eiin* withdrawn 55p: 22-251 fcllos 


CRAINS 


59.0S-fi1.8t' SO. CO-63. 00 31. DO 
a 00 HI i'-i 61^0-64.00, - 

61 8d-fil E% 92.4B-fi3.M6U5-B1.HJ 


W, CpMHQbfTY jN&X: W «% . SINCE JANUARY 

You <»h - . "lafep . MMr. in .cetntmdhiu. .That 1* out 
reiion nhjr imensn cdiftoTMt eppntnei nhseriba • 
t* our *“«t euwBHMItadiTnwl'i'wrt w*Tew?« «*«*; •••• 

Other r«IB« -ewidf-ha.' -.tht^dklwlM ;T8%rti. ih*' .'. 

.loading "mjMcawru «r Hwclftc? Ufa ryw wta w — h“* 

-Mime ori: th* .eeiipmi,, why. Our ' > ayifc- foe- itself . . 

over »nd wer. • * >'"•-*• y - '• .* 

SeJfcf 19* ». wsnjftr f ran*, f); riffle week^rtetr Cl 3: : ~ i' 

: .: i «•* CMA«LiA»iALYMl'tWIJT|», 
- ; -- r f«J00-«Wtop^aW, .4^do*, ^CJM 4PE. 



The. gALTtc— Lower ntiiw levels for Jau. 
taiptmed cralus aeaentlly Called ro attract ‘Feh. 

iresh. baying support and alk scoKm* re- Jau-ar, ... 

nod subdued. Acancred business Is- Apr-Jrirl 64 50-64 59 B3.Bfl-S6-60 , H.8a-54.m 
(ed opnonaf com. for Dec. transhipment Jly&opi' 

~aod EEC wheat for Jan- shipment, both Od.-1/cI 

to East Coast DJL ports. Jau-M‘rl 

■- Wheat; Canadian WrSiem Bed Spring .vjWae! 78 60-74 B | 74J8-74.15-76.58 
:J«». 1 13J wr eew,! nuuuotrii: U.S., Dark, riyipt. 74^0-75-25 75JB-77J5 - 

Kotfiufrn spring -Ho. 2 M per «*«., Dec. ■ ! 

O2J0,' Jail £95.10 traashijhneiu East 
Coast: : L'-S. Sard Winter No. 2 (fed. Dec. 


DOW JONES 


Dow 

Jm*a 


Spot. .. 

Fueur®, 


Nor. 

30 


Not. 

£9 


351.121531.36 
349.231301.4 1 


,U until 
*K" ! 


"YwT 

"gn 


- 1288.07 

- 1279.18 


s»i *^srt£rt-j s? »;s»Swfissisa:7i5 sffvsr jsrsa xubss 

HS£.. date jday ariw j done 337.0. 3^-8. 340.0439.0. Sales: 1.484. calver over 8 kilns withdrawn filp: 4-7i 

> Micron Contrast— Juiy 343 J. 344.0, 347.0- w ,thdrawn Sip; under 4 withdrawn 150p. 

343 8: Ori. 34 M. 347.0. 332.8-345.11; Dec. * 

S48.S. 347.0. 3o2. 0-348.5: March 3SI.5. 333.0. 

3j6.B-351. n ‘> May 351.0, 354.0, 358.0-354.0. GRIMSBY FI5H— SuPBty poor, demand 

Sales: *DL puod. 1 Prices at ship's side, unprocessed. 

mined subdued. Scattered business In- Apc-JrW 64 50-64 S9- B5.&£l-S510 , P4.BO-54.M per stand: Shelf cod £3.6(Vf4.3«, codlings 

dotted: writmaf ram. fur Dec. transhipment Jip-Booi' fij 53-S7 55. 6S.55-6S.OT63.5S-S7. 05 £3.SO-U£Oi large hatfdoeir S3.60-li.00. 

63 » 68/6, 70-»-7 1. 2&70-60-B8 J5 UfTC A T IVCGCTADT rr medium SJ0-S3.B0. sman E.W-a.OO: 

71 7 -72 25; 72.7b-74.0i.: — iWLt A A / » EuJt J. AJJLLo lars* plaice £4-40. medium £3.M. best 

omithPIELD 1 Mnn small £3.00-13.40: skinned dogfish meflium 

■Sff’E—MTSLT&jTSs «s«S* ™“ ““ 

1_ ' : Eire hinduuanera 51.8 to 54.0. lore. saJl ™ 

Mes: UM fSSJ ibis of 15 tonnes. Quarters 35.8 to 37.0. 

^ ^ cotton 

, ri rrnre S'S'? iSTaw* CO-rrOH-u^^-. Spot and khbmem 

Jtata: Ho. 3 Yellow -American/French 11 1 I p 
Dei. ns.M rnuBOifumem £ mi Coast. W 

'iariiri EEC -Ferdi’CaDadiaiJ unquoted. DURDSC — Qtrtet. Priced c and t ti.lt *•'* *“ " r, ”V tl - tonnes. Dealings were extremely light 

J. ON DON GRAIN FUTURES MARKET UK Dec.-Jan. jhlpmefll. BVC £231. BVD Era^, undor 100 lbs M 0 <p ^m, only modest guppon from buyers, 

t C AFTA >— Wheat, easy. Ctoatatr Jan. £320. -T«hs 3TB £9B. BTC £233. BTD “ ** to 28-0, 120-180 lbs ppimring artvity was confined to minor * 

JB.15. Mart* MM. May ST.M. Sert; «;«S,*oa. -CaJeotti sood* mndy. Qmranwa 310 to Quantities in Middle Eastern and Latin .COPRA. PUllppiM. m «• tonnei-Dee 

Nor, M.4fip Sadteem Ja.ffiJfrM, c 1 U.K. tor Dm. itaymen-.: l**uxe Be« lp*r brace! 360.0 to Amencau growths. F. W. Tatters all 8373 tuaL. Jai uh mm S Kami 

'March «M«U8.~Ua?' 87JMR3S, Sept. -dNseii W-85. D-othn U39 *= HW S50.8. reports. Etnutwan poruT 1 


„ hill 38 0 tn 4EO L tUTTDii— LJwarpow: spot ano xmomem 

\7 *pl rrTa to 47J ^ aa , s D to*2* amoumed 10 20 tonnes, bringing 
458 to 46.0. ' ™ US 4SJ ' TU 'he tout! for the week so far to 6S 


FINANCIAL TIMES 


Nov. fio 

Aov, 28 Uunlb »fu 

leer vp> 

244.34 

243.78 240.89 1 

— 

fBase: luly l. 1832=1 

IM) 


REUTER'S 


Bee. 1 | 

Sub Jflfuouii, *a>-|Ynr aip< 

1535.6: 

1547.1] 1550.8 ! 

1243.G 


(Average 1824-25-26=100) 

MOODY'S 


Jlocdy'i 


Knv 

30 


d -|e Cera rat 1 v t820.7!8 X 8.4^ — 


9lr.v 

29 


vtontb 

*2" 


(December 31. 1831=1001 


NEW YORK. Nov. 30. 

COPPER and silver markets dosed g 
little easier on local selling following a 
null session. Grams closed a little better 
on Commission House buying. Sugar 
closed unchanged after a dull and femur*, 
teas session. Cocoa closed lower ou 
commission House selling. Coiron di»W 
on on Commission Bouse selling, Barite 
repons. 

®f c “n Chana “V 01 1-01 fl«H. Batifa 
2 ,ot _J 4 ®2 1 Mill. Dec. 131.70 1124.201. 

'13S90I. May 120.70. July 
us JO. SepL 111.85. Dec. 101.M. March 
9 ,..j nora. Sales: 2.185. 

" Coofract: Dec. TFT 00- 
1«.*0 1187.88,. March 197.00-189 89 HK.fn,, 
“i-SO. July ISS80-1«40. Sept 188 75- 
1SS j 0. Dec. lS6.5MSfi.00. March ml. Sales: 

-?? M!, '~ I ' CC - 55 50 '57-K>'. Jan. 57 20 
ia.a°. F 0 p. 57 60. March 58.19. Mar 
.’9.10. July 60 10. Sept. 91.00. Dec. 92.10. 
Jan. 62.50. Sales: 3.616. 

Cottoiv-No. 2— Dec. 78 20-7S .25 <78.731, 
MardiTp 00.75.20 1 79.78 1. Mav 79.15-79 M. 

' , -. 90 - 0cI 71 .10. Dee. 67.10, March 
«•. 26-67.^0. May 67.00-66 09. Soles: 4.050. 

..t c “ ld ~ Dc ' c - 13150 f i5o;e>. jan. ir.00 
. Fcb n2 w - APrtl 133.70, June 
134 AO. Aug. 136.00. Oct. 137.30, Dec 
J 3 ^ 00, p eb. 139.90. April 141.20. Sale*: 

Grease*iool~Sprt ltil.D twin, frame). 
,* „ ir Y n 1,1,1 ,172 -0'. March 178.0 bid 
■ 178.01. Mar unquoted. 

t Lard— Chicago loose IR.50 • 19.00 nom.l. 
New » ork prime steam 20.00 asked <31.50 
nom. ». 

: 340* -2401 1 239)). March 

*247|>. May 232j.232i. July 255i- 
-asi. Sept. 255-2353, Dec. 233^MSj. 

JaD - ,5S - ln *156.99). April 
ln.iO 1139 oo«. July 161.00. net. I at so, 
Jan. 167-20. April 170.00. Sain: 135. 

ttSllvar— spot 426.00 <423.00«. Dec. 
JJJ- 30 *427 »». Jan. 429.50 <4.10.401. . Feb. 
4SI.»0. March 431.60. May 417.70, July 
44:.00. Sepi. 446 30. Dec. 453.78. Jan. 
456.20, March 461.00. Sales: 19.400. 

«4 s ^ ail ^,? -Jan - fi7M75 

STILfiTO i676*i. May 671-872. July 6KU-664. 
Ang. 654J-655, ScpL CIS. Nov. 801. 

— D't m.so-im.so 
Jan. lft).«HM^fl U92.50), March 

IM.M-^.jO. May 194 00. Julr 190.50- 
IM.a8. Ang. 3SS.M. SepL 182.Oft.IB3.0o, 
Ocl. 169.00-170 00. Dec. 169.00-170.90. 

bSoyabean oil— Dec. SO 91-29.85 fSl.Wi, 
Jan 21. 13-21.10 <21.21 1. March 21.35-2140. 
M3T 21.45. July 21.5S. Aug. 21.40. Sept. 
MfS. Oct. 20-15-2P.49, Dec. 58 30. 

II: *J««« '93 IS.03*. Jan. 
, .' 8 ?‘ S rV.. Marc>1 S - S W-51. May 8.7S-S 79. 
July 9.01-9 00. Spot. 9.12. 0*. 9.12.9.14 
Jan unquoted. March 9.43-9.45, Sales:’ 
2,67?. 

Tlnr— 3SS.00-SW.00 avked 1 379.50-385.00 

SSKPu 1 . ■ 

. c r^ eat -p.f=- M4i-:54 <25111. March 
-634-266 '262i 1. May ^TQ;-270. July 2f*| 
SWL 275 J. Dec. 2SSj, 

WINNIPEG. Nov. .10. ttRye— Dec. 223 

9130 'bid 1 ” 93 ' 3,) bld <93 ' 4fl bld> ' July 

■4i«“T Dec - 117 UI71j - May 782M 
1 79.90). July 79 40 nom. 

^fBarteijj-Dec. 1SSJ iISH!>. May ffl.Sfl bid 
755 99-88.201. July 00 30 asked. 

dFinxMCd— Dee. 6471 bid Kt18), May 
267 20 1263 bldt. Julr 279 bid. 

Wheat— SCWRS 13.3 per cenL proteJa 
content rtf sl LgHTcnce 362| 

All cents per pound ex-u a rehouse unless 
otncrwue staled. - Cents per 60-lb bushel 
cx-warchottse. * S's per troy ounce— 1 oft. 
ounre lots t CnJcago loose £'9 per 100 id- 
— Dept, of Ag. prices previous day 
Prime steam r.o.h ,VT bulk tank cars.' 
■-Corns per <roy ounce e*-w arehouse 
ft New " R ” contract in s - b a short ton 
for ball-- tats of 1 09 short tons delte e ^ 

r. Q.b. cars Chlcacn. Toledo. St. Lnuis and 
Alton. -S's p-?r troy ounce fnr StMum^- 
ututs of 99.8 per rent, purity delivered NY 
■■ Cent* per M-tb bushel in store tt Cons 
hf.ch.i 55 '!?. bus1 '® 1 c*-»'arehonse. S.fKH) 
bushel lots, e Cents per 24-lh bushel 
J* 1 ®' ®** r bushel c v- warehouse' 

s. ooo bushel lots. <i Cents per 56-lb tnuheL 

el-warehouse. 1.000-bushei lots. ■ k 















-The ^ Financial Tuples Thursday Decemhei" ,^ 1976 


Mi 


Quietly firm trend prompted by fresh rise in 

Share index up 3.7 at 301 . 3 — Gilt-edged improve 


FINANCIAL TIMES STOCK INDICES 


68-36 56. 
57.91 67. 


Account iwiine Dares ment could be at the lower end left much to be desired. Sun Electrical, UBp, all closed 2 Swan Ryan, flip, both closed mar- Land Securities managed a rise 

0 E recent estimates, put British Alliance added 5 to 3lDp as did harder. HUBps' Lamp, how- finally easier. of only 2 to U2p, after U4p. 

. wpnon Funds i higher almost immedf- C. E. Heath, to 3B0p. ever, lost 9 to SaBp for a two*day Largely thanks to the further 1®EPC were the same amount 

rirst De clara- Last Account ate i y dealings started. After that. After the previous day's late loss bt 24. Kaod Electronics improvement in sterling, the dearer a* 4lp. while Great Fort- 


Nov. IS Nov. 25 Nov. 26 Dec. 7 tion of hein* prepared to await newed takeover speculation, Tolle- to front ot to-day’s interim state- staged a modest rally yesterday 14QP. S^hied * apiece. Stock Con- 

Nov. 29 Dec. 9 Dec. 10 Dec. 21 positive developments and traded mache and Cobbold cheapened 3 ment. In thin trading. Beech am fared version also moved up 4 to iwp, 

Dec. 15 Dec. 30 Dec. 31 Jan. 12 even more qaieUy than in the to 133p on the absence of any bid Movements ot anv uienificanee best at 33Qp, up 8. white Glaxo but Estates amt Agaufr after 

* “ Mow time n may past few days. The result was developments. Allied edged for- werefSiandff SSmZ rose 7 to 360p. Unflever gained 4 being CpM-Bp* d«ed* neri 

from wo JESCJTIZVE: that closing gains seldom exceed Sores ™ nS« hSSmed 3 to and 80018 added 3 10 99 P‘ WLffiS* f tSffShMSK 

Quietly firm conditions pre- 1. although Treasury flj per cent., too, 2 iSp, andSoencer PilWngtoa Bros put on 3 to 27Sp; ^cred I^nd Uasc 20^ furfter to 

vaded in stock markets yesterday 1981, managed a little more at .ui nr lUinninor Sip. and Dixon’s Phoioeraohic! the Interim results are due next }55p. Elsewhere, ■ 

after Tuesday's nervous reaction. S3A. up ta. . Corporations were - JfflRE PURCHASE 4Sp, put on 2 apiece Sue« Wednesday. Scottish and Uni- 1 ■ J® tte - ™ tetun ^ rofits 

Sentiment was helped by the generally i higher. A F.T. -Actuaries Index were lifted 3 "in aon hur Lee versal Investments rose 4. to 54p improvement. - - . 

Strong performance of sterling Still mirroring the changed 99 - Coowr used 2 fSrthe? ’to 5Sn a£d on relief that the long-awaited Continental . sourer Wc^ne 

and by the report in the Financial atmosphere at the Geneva peace If VI ™ report by the Stock Exchange slightly nervous ahead of Bnfish 

Times that the U.S. is thought to talks. Southern Rhodesian bonds p 1 ?“?“ 4 p ' Special Committee on the Chair- Petroleum’s third-quarter results.: 

be prepared to take a softer line gave ground and the 6 per cent_ »*, izaram Stimulated oy- the German com- man jy r Hugh Fraser’s share and sold modestly in & market- 

about the future of ' the U-K. 1978/SI, issue fell 2 points more 80 " raereiaJ court decision to allow dealings is now out in the open, lacking any . real buying enthu- 


WIS ffijb:T3Z4fl 
(ZflFflU 


sterling balances. to £61. 

m,.* . ... j , A slightly heavier volume of 

jnie outcome of the crucial arbitrage sluing lowered the in- 
BV wCMIou however was ; e$t ^ currency premium to 
again a. major factor in restrain- j cenL before a late de- 

Fimds t *^radiia?l Verth dInf?’ hilhpr man d on institutional account took 
and^the^Governmenf 11 Securities “ “P % Y^teriSVsE 

;nsr:; ws vse — ■kj'wttS 

What Tittle business there was In 

leading equities amounted to no , 

more than occasional bear closing Ranks DGttCT 

and scattered professional » 

demand which combined to leave t The *»'* 7 our 8aohs = 10 , hi * 

the FT 30-share index 3.7 higher j ur " for , {££._ b gg r ijfi 1 

at the dose of 301 J. GKN pro- t ra ding. Uo j^ lTOp a nd 3I d- 

vided a point of interest, rising ^ n £;^ 0p ' * rapro ^ ^L ] )f 


50 JIIT. SFP 1 OCT Nrrj ncc l where, good first-half results Harks picked up 3 at 16p. Kode a t Iflp. while Triceirtr l were a . roortauMs moved with the a year’s low or 075p, EZ Indn£^ 

I.. . S£P — — NW . °rj inspired an advance of 4 to 54p in International were also 3 dearer, shade dearer at 72p. Domestic trend an d closed 3 dearer at Sip ties losr 25 to 225p and PcP.,’4 

ward a penny to 49Jp. whMe Bass Elliott and of 2 more to 47p in at 44p. and UKO interna tional market trends con tjnued to in Te s tiles. Parkland “A" dosed WaUsend 20 to 310p. jjv 


Stores. Gussies “A” ^rdened 3 SSSJTlS SSSSSSK 

IkSS SSvSFfl® a ££B sscs 

were lifted 3 tef 44n but Lee versa! Divestments rose 4. to- 54p improvement. - - 

CooDere^d* fmw’toMn t£d on relief that the long-awaited Continental sourees became 
AmSTl^tera SSfld 4 to 55D report by the Stock Exchange slightly nervous ahead of Briash 
Aiued Ketailers reacted 4 to oop. S iflt committee on the Chau 1 - Petroleum’S third-quarter results. 

Stimulated by. the German com- m r an sj r Hugh Fraser’s share and sold modestly 1n_ a. market- 
merciaJ court decision to allow dealings is now out in the open, lacking any real buying enthu- 
the Sachs purchase, GKN rose 8 Elsewhere. Avon Rubber added 7 si asm; consequently, BP .slipped 
to 232p. Other Engineering to 74p. after Top. in response to back to end a net 10 Tower at . 
leaders, made, a mixed showing the better-than-expected ' pre- 728p, after 724p. Royal Dutch, 
and while Hawker put on 4 to limlnarv results. A firm market too, were reactionary on overseas 
390p, Tube Investmemif remained fast week on bid hopes, Ozalid influences and lost } to £38} v but 
at 27Sp. Desoutter Bros, continued became popular again, rising 4 Shell edged forward 2 to .-404p, 
to attract speculative interest and to 85 p. while similar gains were after 406 p. Berry Wiggins, the 
gained 5 to 130p; demand of a recorded ■ in Blyson, 49p, and subject of - a recent broker’s 
similar nature lifted 'Spear and Robert McBride, 132p. . AAH circular, recovered further. to 20p 
Jackson 4 to 84p. after S6p. Else- gained 6 at 13So and Alfred prior to closing the turn harder . 
where, good first-half results Harks picked up 3 at 16p. Rode a t iflp. while Tricentrol were a 


9, 4631 8 JSal t4.T3S ,-^ 

. . lflajn. 383A.. 11 ua. 3WA Noon 391.1. 1 p.m- »l-6. 

2 MIL Mlfl. 3 pjn. 301A JjU 

Latsct. Index a-Ctt 8SM. . f 

tai Basal u sa per cent eonwration lax. fbi ND=f^- - bfic 

Basis WO GM- Sca ISAVSB. Fbted Iol-UCS^ toh Ord- CoW C ! :is. ; 


Hates 23/10/9. BE Activity July-Dee. uc. 

HtGHS AND LOWS 


S.E. ACTIVITY 


; -"-W 

Hlri* 

75 

-low 

SCSpUS 

Hiafa 

npIlnUMi 

Lov 

66^21 
(30) ll 

65.88 

<Z1W 

LB7.4 

(B/WQ 

49.18 

(3/1/75/ 

64.43 

am 

56.37 

CBilOl 

150.4 

(23/11/47) 

SCLB4 

(5/1/75/ 

420 JB 

268.3 

(27/IU) 

543-6 

(L9/b/?$ 

49.4 

(25/6(40) 

246.9 

(2/1) 

7ae 

ia«i 

442.3 

[82/1X7?) 

42.6 

msiionu 


- i so : 

— pit - 

Dally- f. «- 

Out-Edged 169 .B 181.7 L- 

IndmxSSH.. 1BO.S 129.9 Ej .v. 

dpenilailre™ 25.9 |B.l p 

Total#....- 86.9 | BMp J 

b-clay ArY'gr- _ [i J 

Ullt-Kdsed.^.. 169-Z 170.7 f-W 

134.4 l»-9r::| - 

8iieoiilaLlve...^ 86.3 87.3^1 

TnuUn. -] 91.5 9a.0 J. l 


which combined to leave The 0'3 four Banks took a Charrlngton held steady al 70n in Tecalenrit, but Fairey, despite the ennea a penny up at i*»p. aner undermine wooasioe-ourro 
“SIS 1.7 !or , , l hc . , b fS; r ™ fronVTf higher profits forecast, eased from 131P- “["Sffl 5^lh' r . "£ 

rlose of 301 J. GKN pro- results. 61p to close unchanged on balance 5“*“* which _ fell E .mo 


Tecalemit, but Fairey, despite the ended a penny up at 129p. after undermine Woodslde-Burmah, a 
hlcher nrofits forecast, eased from 131p_. following the mterlm further S down at 90p, arid 


land. 2i0p, both Improved 5, while 


Sings had tittle to commend up 4 to affected ^ Aurirato m p«r 

e m Th«, a ■ i a rpAi.i gn .h afl e.w a v i!4n hut Rrammv « hack ai cent. currency devaluation. 


2 a similar amount better , at 22p,' Among Coals. Utah lost.anolty. ^ 
Wp, and reflating- the return -.to profit- 20 to 370p and Thless 15 to IBfe 
more to a jjllity In the first -half-year' and New lows for the year were aqu', . 

Richards hardened a penny to ISp recorded in HIM Holdings a^, ; . % 


Sp to 232p following news tha't Barclays added 4 at 2ffip; them. The Australian-based A. V. 124p, but Brasway came back 34 wm^Pnmrietarv 8 feli °25 Overseas Traders had -several following higher preliminary BH South which were both arouuj ? 

the company had received per- [" en ' tn , kSiKh reacted 7 further to a to 28Jp on country selling. Ship- HiU Proprletary tel1 " firm spots. St- Kitts (London) profits. S off at lMp and I00p respective i.-I 

mission to go ahead with its deal JV Jt 1976 low on lOlp. AJP. Cement buildings had Swan Hunter out- ™ awP- Sugar stood out with a rise of 28 Tobaccos ended the day at, or Emperor Mines were suspend*-^, 

with the German car components ’ shed 3 to U8p and R. Costain standing again at 44p. up 5, still Group Lotus continued firmly ta 17 gp ^ a thin market, on near, overnight levels. Further at 35 p pending the lifting of • 

firm. Sachs AG. ” ave U P another 4 to l(4p. Devi- reflecting the half-yearly results, m Motors, rising to 20p for a two- speculation about the forthcoming consideration of the first-half per- .trading suspension in Australia.;,:, 

Trading statements and ,7. ings were suspended yesterday in In Foods, RHM, with pre- day gain of 1 . whUe Associated nationalisation terms. Lonriio forma nee left Rothmans Inter- In contrast to Australians, Sour.: : 

rumoured and actual hid situa- J Greaves Organisation at 4jp, pend- llminary figures due next Tues- Engineering dosed 1} times bet- move 4 up 3 to 59p in front of national a shade harder at 29 ip. African Gold shares generagii 

tions provided the main source Smt- roll tn tesn rnitin® ms ® e appointment of a receiver, day, improved to 34p before ter at 70p. after Tip. and the new to-day’s prelioJinaiy figures, while MKTS U edged higher in quiet dealin*..; . 

of interest in secondary issues. wlZinthP w»k so far nf fluctuated narrowly and clostag li better on balance at nil-paid shares finished Up 'better gvn, e Darby improved Similarly to .Rubbers -closed easier Tor despite the uninspiring perform 

An overall slightly firmer bias was L^JKk !r NeJ Son£- Wates closed 3 better at 28Sp. Elsewhere. 334P. Linfood were noteworthy at lip premHun. Brl pa Car 102p OT hopes of an early settle- choS &fldeh Atope 4 to once or the buHion price, whiti^ 

reflected by the 3-2 majority of ** °L a *di d CommereS Fisons ^Proved 8 to 262p. for a rise of 6 to 193p on small Anetiorr. 24 up at 3otp, provided ^ t ^ ^ spute with Perna® 7S iid LondonAriatic and cents harder ; d* 

rires over Falls in FT-quoted In- ^ 5 to did Commere^ baying - m a Mrtricted marke L the only movement of any conse- AgSinst the trend, jSallS irereta A Tpem^ off ?l30.«2fl per ounce. A modest UL.:‘ 

(fustriab and a gain of 1.4 per A SS^ifAu£Storii MlUThead firm Alpine Soft Drinks, a firm mar- «I“cnce in Garages Australian Agricrultnral eased 3 at tep and 6Ip resplct?reS: the interest in late trading enab'|j j 

cent- t° 130.75 in the FT- Actuaries So l Da rt from ^ . . . . of late, contrasted with a Thomson celebrated the North t o 82p in belated response to the proposed racr^roTall three is Randfonteln to put on a point h V- 

All-Share index. Official markings JJg*-- «5n 'niscoums were < MoW>“d- Provided a minor reaction of 2 to 63p following the Sea Piper Field owning on stream devotion of the Australian Sot to be ^referred to the *221 and Hartebeestfontefa ifij 
of 3,819 were- the lowest for just 111 Elect ?“£ * \° interim figures. with a rise of 8 to 348p to equal doUar . Stonopoties ConuSSon. Among £104. Buffels improved IO.10 

over five weeks. iariSL.' nm 10 to 39to?nd fl3 P m . response to the chairman s Ladbroke returned to favour, the 1976 peak. Among other News- Tn.«i» Tc^Blantyre put on 10 ‘to LS^. despite the reduced interim diT^V 

Sterling's Initial improvement, ,«. p d oplumstic view of the company s rising 34 to SC}p on fresh specu- papers with oil .content. Daily 3Iafl Investment Trusts were harder unmoved at 133o dend. The Gold Mines int^. . 

which was probahly a reflection ^ ter ***“ rose 0 to 19 °P- prospects. BSR improved 3 to lativ? sipporL Epicure bardeiied “AT gained 5 further 10 lS3p being ^ places but the at l sus»- . Jj™ t h| re ^f^ goUd 0.5 to 132.1. 

or further reports that next year's A firmer Ire nd developed in In- 80p, while Pye Holdings. 30p, a penny to a 1976 peak of 2Sp, additionally helped by the in- ness was sm al LTakeover hopes t Elsewhere, Canadian issues 

public sector borrowing require- surances but the volume of trade Ultra Electronic, 59p, and Thorn but Monnt Charlotte, 5p, and creased half-yearly revenue, while “ewd wo^ero put op 24 A I - c + ra l! an * rhpprlp^C further ground following the ft; 

Associated Newspapers raflled 2 to v*Ue tapwtementoof ADStraUaDS ClieerieSS of fte canad# ’ 

I to 104p. Publishers were rarely ^ ^to 5 were rcroroe^^. in The dismal performance of .Aus- dollar. Northgatc dropped ft 


F.T.— ACTUARIES SHARE INDICES 

These radices are the joint eonpilatum ef the financial Tines, The InsHtute of Actuaries and the Faculty of Actuaries 




EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figmei in puvartme* ibow number 
of &udu per section 


Wednesday, December 1, 1976 


Tues. AloniinyiFriilsy 



LU imp. luuuouE.a .-‘-■J 1 iQOy. «Mttkh: OnttrlA 1W uounu uuuiuc Ui vuo- dollar. IXOTURaTC cnJIJ|«J>» e* 

changed apart -from Morgan, Gram- «2?’ tralian mining shares following more to »40p and Sabina clo<£ 


forecast may prove a little dtffi- “J l * : mirroring the further sharp de- " „ E 

cult to reach despite impressive added a clhie }n overnight Sydney , and ChrPWchlirV Rr ^ 

interim Sgnmn ^ . (lir “eibonme nmrimte. MTeWSDUry & g 

, Properties firmer ss“ AJiaJMS ^ JSM ^ Wem Brewery K 

A firmer trend in. Properties Bros, rose 10 more to a. 1976 peak Turnover of .'Shrewsbury ■ Jp 

owed something to the market of 116p. still reflecting a buflish were siffirienr to teav e^^thegi Wen) Co. f or the yearfi 1 '. 


1 CAPITAL GOODS (178) 


1X2.42 +1.4 ( 24.24 8.43 
... 93.46 +0^ [ 24h3 1034 


2 , Building Materials (30) ...I »3-« +o^ 

3 ! Contracting, Construction <22vi36.si J— ofl 

4 j Electricals (16) |2i6J4j+2.e 

5; Engineering (Aeavy) (13) ... 143 - 24 14 1-9 
8 j Engineering (General) (65) ... ioe.78 +x.7 
i i Machine and Other Tools (9) si^b +a.x 

8 j Miscellaneous (23) 98^1+0.4 

9 CONSUMER GOODS 

IfDURABLE) (53) 98.41 | + L3 

to j Lt. Electronics, Radio TV (15) 101.42 +1.5 
n 1 Ho.isehMd Goods (13) 108 - aa | - 

12 , Motors and Distributors (25) 66-47 + i.a 

'consumer goods f ... J 

13 (NON-DURABLE) (170) 1116.70 +1.8 

14 : Breweries (15) /120.2s +2.0 

is ! Wines and Spirits (6) '135.76 +1.7 

16 j Entertainment. Catering (15) 145.79 |+ijs 
17! Food Manufacturing (23) ...’132^7^1.6 
18 I Food Retailing (16) ... 110.94 


6.09 110.83 113.00 11SJ27 112.40 139.84,160. 

I I - » (2t/4i 

8.08 1 93.02 95.31 95.72 95.31 jl3S.10 ItoQ.l 

4.73 |l37.63 'l3734 138.40 138.19 1253.10 

• r - 1 1 1 


9.00 ' 4.31 


Low j High 


HW-8& 206.37 | 31). 71 
(S8/I-J) (4AJ/?-'i iI3iU<7« 
80.53; 233.84 44.27 
<CTiiP) WtoTA kliilLTfi 
122.08 389-53 

' I I { I iL-Vl) Itifliun iiajc/raj 

7.0S >211.50 218.13 218.19 214,32 247.52 287.50 190^4 350.04 

I'll' (2ii4) I (27/10) f4p,/3) [CO:rM& 

4.25 140.53 143.01 143.88 144.13 16a 07 193.18,123^61202.57 ] 64.39 
■ ! I • J(27llO> rfMM73i 061/75) 

6.04 105.00 106.82 107-23 106.70 12036 ' 149^9 ! 95.20 168.59 4643 

! ! tdrel j fdBilOi (%0.72} (6)1)7?) 

8.22 50.42 50.74 50.76 f 49.55 48^9 ; 60.62| 46 J9 136.70 19376 

| | I tin) I ill HU 140/68} [13)12)74 

6.35 97^3 97.83 97.38 ' 97.01 119.06 141.94 BOOS 177.41 49.69 

| J 1.11/8} (28/10) (*74/72) (B)L-7oi 


uncu suiubuuub W me uiunch **■« , — V “. j t >,_ TrtujBatV taimle Wem J»rewery KAf. ior UIK J“‘I 

being caught unawares by re- brokers circular and the a nn ua l around the day’s lowest levws. g ptember was £3,752 j 

newed demand. Selected issues report. P. end O. Deferred were Uraniums were unaffected by compared with £3,232.209. Pr« 
were outstanding tnclading wanted at 109p, up 2i, while reportsthat eighteen key .unions- j^^33 agaiMt£4S6J281. * 
Hammerson "A," 260p, and British and Commonweal tit -put involved m the mtoing and hand- > t tQ . £>43,527 asa 

Chesterfield, 124p, both up 10, on 4 to 186p In belated resoonse Hog of uranium In Australia had g^g g7 ™ 
while gains of 6 were common to to Press comment. Sheaf Steam decided to recommend that over- nrriinnrv dividend al»o 

Property Holding, I86p, and hardened 2 to 114p; Ben Line seas contracts, already entered The Ortinary dividend abs* 
Wamfotd Investments,- 136p. Land Steamer’s bid of ll5 cash ts not * 0 for the supply of- uxanlum t sajnej - . - - - 

Investors. 79p. Apex, 112p, and to be referred to the Monopolies oxides should be honoured:;. Pan- The company Is a sutetidian 
Irmy. 127p, were afl 5 higher; but Commission. . continental dropped 75 more to' Green an Whitley and; Co. 


ACTIVE STOCKS 

No. 

. Denomina- ,of Closing Chang* 


96.41 4 JL3 I 25.27 : 7^9 


Stock tion mark 
BATs Deferred ... 25p 12 

Chloride •New’ ... Nfl/Pd 11. 
GKN fl ' 11 


,of-. Closing 
marks price <p) 
12 210- . 

n: 12* 


Change 
on day 


Assoc. Eng. ‘New 1 NH/Pd 10 


28J15 11.11 


Swan Hunter £1 . 

BP £1 

Courtaulds 23p 

Land Secs. 50p 

Shell Transport:.. 25p 


1976,. 
high* 
225 - 
! 12 *. 
SCO : 
lii* 
390 
402 ’ 
350 
59 
■744 
Z69 
193 
462 
SO 
108 
500 


Newspapers, Publishing (16)... 178 - 6B + 1 - 9 


20 Packaging and Paper (12) 

21 \ Stores (34) 

22 ; Textiles (24) 

23 i Tobaccos (3) 

24 j Toys and Games (6) ... 
OTHER GROUPS (95) 

25 J Chemicals (26) 

26 ' Office Equipment (9) ... , 

37 Shipping (12) 

28 ■ Miscellaneous (4S) 


81.91 + 1.6 
90.24 +2.5 


105.57 + 2.2 | 19.63 11.29 
167.50 ' + 1.7 23.37 9J1 


68.32 + 0.6 


'174.65 1 2.3 

j 62.55 +0.3 

...346.97 +2.8 

... f 12l.90 -,1.7 
I 


7^9 5.92 5JI2 | 95.13 97.06 97.24 1 96.16 114 J9'l41.46j 83. XS 227.78 58A9 

I '| | ’ | ( (2!/*j ! OS) 10) ,(21/4/72) tfiilflat oug. »«)/» *» ++ .- ■•;» ■- “J . - - 

5.73 6J8 6^7 [l00.86 ' 103.98 104.512 102.43 '126.89 160^55: 878 1| 257.41 43.83 1 Beecbam 25p 10 330 +S . 390 - 209 

I I I __ I • I ' i i CM) I (27>IOi itiS/a<72i !ilMs/<4 xci • £1 JQ - . 2S5 ’ + 3 402’ 250 ' 

850 5.67 i 5.67 I 65.52 . 66-21 66.11 6539 1 67.82 85.161 66.1tf 170^9 1 19J»1 rl ^ ^ 

j j j I lirtM I (28)10) |L»||6Q) j 16/1/75) 

8.40 7.70 7.62 114.65 116.73 116.47 115.37 148.27 162^4* 104.41 225^)8 | 51.41 

9.56 7.56 1 7.56 117.89 119.19 !ll9AO 118.61 161.12 inUSiSt'iSjn f (SB? Shell Transport.. 25p 7 404' + J • ' 462 352 

! I mot ! cihvn os. lLTKjt 13/12/74. Allied Polymer... 2op 6 20 + 1 .. 80 19 

a35 8.66 B.66 133.48 134,66 |13Q.B3 13d71 161.42 190J67 124.71! 257.40 IBM Marks & Spencer 25p 6 Si' + 2 108 70 

I I I (C/3J I (iSiUD 1(13)7)72} (13/12)74) Unilever 23 d 6 380 + 4 500 346 

9.17 8.42 8.34 143.61 14686 -147.20 145.75 184 .23 211 Wl27. 11! 529.99 • 54.83 unue ' er — * . 

< ■ | 1 (Ei3i I ( 2 W 10 ) jdwnyre) tHiiiVv The above list of active stock* is based on the number of bargains 

7.06 6.94 6.82 130 A3 133.74.133.60 132.93 161.05 179.44120.6^ 211.68 59.67 recorded vesterda* m the Official list and under Hide 163(1) (e). 

1 II <11A» ! flfi.TO) | ■i.-arfM kllll2/74 

7.16 8.51 8A1 lia62 112.71 111.70 112,03 143.66 150.06' 92.79 Z35JJ6 54.25 

(18/1) : r23i 10) '(18)8.72) (11)12/74, 

6.00 10.41 10.41 XTBM 170.67 177.78 179.41 151A6 184.46 148.46; 26029 65.08 

9.83 ) 7.03 ! 7.03 80.61 ] 88.43 84.08 82.06 100.90 11z!k)| 'tUmI'iSSL^ 43/M 

7.92 9.00 j 8.98 88.07 88.99 89 A 2 87.78 125.10 i36A«; Qini^S 819. Opt'lOIl R6DOrt 3~mOlftH CflH CStCS 

„ 1 I * , gOi I (86:10) |1G/B;7& Bih7&) r r " ...... 

11.29 7.96 7A2 10325 105-05 106.64 105.95 160.40 183.24 96.76.235.72 62.66 adtiav nffirmr AiTM * '^,ki a »« !« CI..11 

! 1 «3ji1, • &11101 '07 , ima (ii:i2/7a OPTION DEALING DATES A double was arranged in Snell 

fl.21 6J7 > 6.37 184.45 188.66 185A4 183.93 213.23 241.98 167.36; 33B.1& 94.34 First Last Last For Transport, while calls were dealt 

=.28 5.53 : 5.51 57.33! 58.92 59.05 68.73 80.75 fiS! ffl '^S ^nuriO^ Com. 

i I 116.71 . t ai. 1,161:70) (6/1/73. „ ,n ®L J ngs -^4®°, meut^ puters,_J. Lyons, Wilkinson 


OPTION DEALING DATES 
First Last Last Foi 

Deal- Deal- De clara- Selll 

logs logs lion men 


TES A double was arranged in Shell Sit”* 
For Transport, while calls were dealt . J 
Settle- in Lonrbo, International Com- **"” 
ment paters, J. Lyons, Wilkinson ** 


2* INDUSTRLYL GROUP (496) 


OILS (4) 


SILVRE INDEX 


33 FIN.VNUAL GROUP (100) 

S3 ; Banks (6) 

34 •• Discount Houses (10) ... 

55 Hire Purchase (5) ... 

3«! Insurance (Life) (10)... 

37 i Insurance (Composite) (7) 

38 Insurance Brokers (9)... 

39 ; Merchant Banks (15)- ... 

40 i Properly (32) 

I 

41 . Miscellaneous (0) 


•** • Investment Trust (501... 


4.55 ! 10.47 


I I | I 

7.35 170.73 175.97 177.16 174.94 191.62 23 UW 156.10 251.50 71.80 
* | i f (3)3) i tZiflQi t5/df16) (1/12/74) 

7.57 62.38 62JB1 64.30 1 64.13 88.47 100.18 68.35 246.06 46-34 

li>: llS/5i i igBilOt (1/9 i 7S) j airtS) 

8.49 337.65 343.81- 338.46 333.40 378.87 432.64 308.48 517-40 90.80 

I I _ • t 130)11 - rat*/ 10) Rxlitfl* (Z9/W62) 

7.70 119.92 121.84 121.49 '120.15 152.15 172.98108.14 258.83 80.39 
• ■ (2141 (27>|0) i2knT2». 16(1(73) 


7.08 >118.15 120.54 >120.61 119.43 147.77 16&3d 107^2 Xini.lTi 59.01 
I I . (ikn j|27'IO) 1 1)5)73) .'(13. 18(7*1 


9.63 1386.80 391.14 '390.83 ,580.92 323.57 1395.841515.67, 431.66 67Jd3 
1 • 1 . < i mn\ | nt/ioi ifMr'wesi c^/fia) 


7.48 1139.41 141 A7 ’142.0 J 140.17 163.44 ItM.UCU 129.80) 227.95 L 63.49 
1 : i4r>. ! ,J7.I i) |i 16(8/78) ^13H2<74i 


NEW HIGHS AND 
LOWS FOR 1976 

. The' folio wing’ securities booted" )n~ tfifc 
Star* ' -Information •• Service yett^rdn 
sttel u e d Mw-Hiqtis and- Lows far T976.- .- 

NEW HIGUS (10) 

AMEtUCANS (1) 

Champlaii tatl- • 

- . SUILDMGS CU . 

Reed a MalUk. 

HOTELS a] • 

EdMare INDUSTRIALS <t) 

Richard] ot Sfi»ffce(d 

SHIPPING (1) . 

Common Bros. 

TRUSTS fS) 

Edlnborflh Indiutl. WTfTlams Hudson 
KtkBd . RUBBERS CT> 

Slnalo 

NEW LOWS (36) 

AMERICANS (T) ' 

I.U. Int. CANADIANS (S) 

Can. Imp. Bank ■ Hudson! Bay Oil Gas 

Gulf Oil Canada' Imperial Oil 

Hawker S/dd. Can. 

BANKS (3) 

Bank N.S.W. NatL Beak Ausl 

CommL Bk. A»W . __ 

BUILDINGS (8) 

Srvaot ■ Jemimas 

Burt Boulton - • - Leesh !Wm.] 

Fuinrtew E«a res May i HaueU 

I7D.C. Whfttlnqhem 

- ENGINEERING (2) - 

Brasvfiy Spencer dark 

. FOODS. Cl) .... 

Paata fPJ . 

INDUSTRIALS 12} - 


1 

1 

ail 

5 1 

'< 


Nov. 23 Dee. tf Feb. 24 Mar. S Match, Hanson Trust and Tode ns. b.h. ProA 

Dec 7 Dec- 20 Mar. 10 Mar. 22 A short-dated, double was ariush Lwtand M ^ Q to^w E w. jj 

Dec 21 Jan. II Mar. 24 Apr. 5 arranged in Shell Transport 

FROPERTY m . 

( - Lend Least 

• SHIPPING til 

Reardon Smith - - - 

TRUSTS <21 

/cofund (S’) Trane. Mkt. TmJt 

OVERSEAS TRADERS HI 

AliSt. Aprlcultura! 

v RUBBERS <1) 

GadeJc Malay 

MINES (S> 

BK South • Pe(co-Vf aUsund . 

M.I.M. Hides. Sabina Indc. 

pancootipemai 


1 1 18.42 ' -r 2.0 28.53; 7.76 ! 5.35 
fl3O.16l+0A , - 10.70, - 


65.47 l-f 1.3 , 11.05 10.01 20.14 20.14 
80.55 ‘+ 1.1 . - I 9.39 ' - : — 


J 78.52 *B.O 
212^32 1+ 1-2 


49.06 ( — | — 

121.94 L 2.8 ; 9.S 


60.711 — 


132.841+1.3 


6-56 10.58 


4,54 . 33.85 32.0S 



RISES AND FALLS 
YESTERDAY 


British Funds 


Up Down 
-55 — 


Ferripn ' Beads 20 4 .'Sb 

IndBStrlnla f — c 3X2 20S W56 

Hun dal and Prop. ZB . 4S JST 


MONEY MARKET 


« ALL-SHARE INDEX (630) ji30.7» +1-4 ; - 


[ COMMODITY GROUPS 

(iYof included in 500 or < 

! All-Shore indices) j 


5.83 25.51. 25.51 131.13 1SIA9 130A9 1129.62 [17135 .184.53 115.U9 24o.7UI 71.63 

* l I I ■ \ CU/li iMriO) KMM/72V (li- 12,74, 


7.43- — i — 128.99 ,151.21 '131.15 ,129.651156.07 172.64 116.29 2Z8.Z8 : 61.92 

! 1 ' f ' I I lAAll • (27(10) fl)5)7»' (U712I7* 


on interest rates 


78.90 + 0.2 
114.93' — 


1197.69 -r 0.8 


Rubbers (9) 501.05 -1.9 j 

i ; Teas (S) „ 132.27 '-o.a i 

1 ' Coppers (3) 153.71 ; — i 

n Mining Finance (11) ... 78.9O-+0J | 

1 • Tins (5) ... ; - ! 

1 ; (h'erseas Traders (13) 197.69 j 

i I Weil.. Dee. I 

FIXED INTEREST fW7Ti“ 

! 1 Nm 'i 


• Consols 21*5 yield _ j 15.05 j 

! 20-yr. Govt Stocks (6) 44.28 ; ; 14.59 j 

. 20-yr. Red. Deb. & Loans (15) 44 ao ( ; 10.49 j 
; Investment Trust Prefs. (15).., 43.69 < 15.91 ^ 
ComL and lndL Prefs. (20) ... 60.66 mjisI 


5ectlea or Crowi 
Overseas Trader* 
EulMOtiag t Heavy) 
KnftUieerlag (Geaerai) 

Wiaoa m3 Sirirtts 
Tar* and Caam 
Office ERalptRont 
indocvtal Group 
MbceflaiuHnti F/nanclal 
Food Manafutaurlu 


8.25 ' 5.73 16.22 r 14.78 


9.67 . 12.50 


6.22 J 14.78 510.94 .515.02 509.47 501^7 373.47 .523.40404.67 555.37 j' 84-68 

4.13 ! 5.99 132252 ,131,46 132^0 !l31293 *11X31 1XW 

2.37 | 237 153.71 S15J.71 , 163.71 (166.70 ',25945 1301-47 - vibki Wl!& j - 94.08 ’ 

938 ; 930 78.78, 8a07.'. 81.78; 8233 110.91 \119.t)- T1.55 

2.50 i 12.34 114.93 .114.93 j 113252 113.04 91.90 ' 1Z6 J©! 86.09 (»«" 

7.39 i 7-37 196.11 19826 ; 190.77 : 198.78 216.37 M*A7\ 1784 L BlWi 1 *'?.!? 

■ : 1 . 1 l ' i JOT . (27(10) iSrti/fm , < B)l/7i» 


i j J ! j Ban * ot Engjmna auninrom Hate. The total assistance given^ ment was made of the previous 

j ; ' l Lending Rate 14J per. cent was large, with the authorities da^s advances to the market. 

.. ! . j - •. (since November 19; J976) also lmiding ■ a. moderate ;amount, '"i'DiBOWn houses paid about ^14} 

4.78 510.94 515.02 509.47 'eoi ^7 373.47 .523.40404.67 555 Jri { 84A8 The' . .authorities underlined overnight at 'MLR, 10 the Bamw.'.Pfr i{*“'E b 1?£ 

3.99 i3i3a: u i,« , iBa.!i i i JJ i x:i Ji a|i^ffl» their recent position on.mierest ^^otb^ .: J^&TSe 

I ! («/7i 1 i7.li : (6)7/» :(i7fiW74) rates yesterday by mdlcating to .Ranks earned forward surplus per cent. 

2257 153.71 ,153.71 ,163.71 ji66.70 259A5 ]30i-47ji43.4i 567.70 the London money market that a balances- from Tuesday, Govern- In the interbank market over- 

ORA MB* 1 M W- S-'illifiSQl'WJ? reduction in Bank of England ment disbursements exceeded nteht loans opened at 141-14* ner 


Weil.. Drr. I Tiwwtiy ' ■ Fi Limy 


16.16 15.04 i 15.03 j 15X12 

44.18 ! 44.41 ] 44.43 j 44J9 
44.55 | 44.45 ! 44.49 J 44 A3 
45.69 ' 43,98 j 43.63 j 43.44 
60.66 i 60.68 < 60.60 ' 60A3 


. 61 are 
Conidlailo • 

"Lob- 



Tnrwtaif j Itaoday ‘ Y*»r I 
i Sw. i y,ir. « ' *jju 1 - 

I 25 J 22 i*in.ro.c,|: 


50 44.50 4U> .S&'SBa^lSSS 
15 43.16 463*5 ^ SSbWS WS 

32 60.37 63.86 i 71.97 34-89 L 14-96 , 47A7 

■ (g.'H) r Qito, (7rli}/83} <8H(7&) 


b «"» »iaaWe hen the MWMw* 
ttc rwi wal itmggj Rradcea House, Cunirai 
Iwidwi . BOB* 1W. Prfco 13 pl 3y post 2m. 

.A word of the I mites, cat BO. Is abcHsaWa 
ftWH FT Sorimu EWrprtes. U. Balt CMVt. Lamte, 
ECL U atea afl frtdj* and sat>4actl«H -twites at 
-EartRhMhr iuarvtfa alma fee start ot a w series I* 
MO wt fe aaa rtartr Mifei w lam. DlrWeiM and 
aarriw Ifearaa era alaa lndmled. 


154)1 

154)0 

15.11 

44.50 

44452 

4483 

44.54 

4480 

4480 

43.30 

43.16 

43.16 

60.32 

60.32 

. 

60.37' 


reduction in Bank of England ment disbursements -exceeded night loans Opened -at 141-141 per 
Mi n i m u m Lending Rate would not revenue payments ; to the- cent/ and -eased to 14)- per cent 
be welcomed on Friday. They Exchequer, and a faff- in the note at liineh, before touching 14-14! 
®are this signal to the market - by circulation was also in the per cent in the afternoon, and 
lending a small amount to eight market’s: favour: On the other closing at 15 per cent 
or. nine discount houses, for hand there was »net market take- Rates in. the .table below are 
seven days at Minimum Lending up of Treasury bills, and repay-. nominal: In. some eases. 


Mining ] | . L.«« . ._UkHi.ini bf; Fimk, . 

AnttOratok j tmertnok t Aml/nriw InwotltMej Uwk 
uf.fetdwIU^, - ; ddfOBii 7 l Rkkta { Deparf! 





BASE LENDING 

; “ RATES' ->■■■ 

Allied Irish Banks Ltd. 14 
American Express Bank 14 
- Anglo-Porlliguese Bank 14 
Henry Ansbacher ...... 14: 

Banco de Bilbao ...... 14 

Bank, of Credit A Cmce. 14 

Bank of Cyprus 14 

Bank of N.S.W 14 

Banaue dti Rhone S.A. 14^ 

Barclays Bank 14 

Barnett Christie Ltd. — 15 
Bear Securities Ltd. ... 14j 
Bremar Holdings Ltd. 14 
Brit Bank of Mid. East 14 

■ Brown Shipley 143 

Canada Permanent AFT 14 
Capitol C & C Fin. Ltd. 14 
Cavaer. Bowater Co. Ltd. 14 
Cedar Holdings 14 

■ Charterhouse Japhet ... 14 

C. E. Coates 15- 

fonwb dared Credits.:. 14 

Co-oners tive Bank *14 

Corinthian Securities... J4 

. Credit Lyonnais 14 

G. R. Dawes 15 

Duncan Lawrle 14 T.- 

F^giV Trust 14 0t ( 

Pneiish T-»n«**<int 14 

First T ondor Secs 14 

Flrrt Nat Fin. Coro.... 16 °E 
First Nat Secs. Ltd. :.. 16 
Goode Dnrrant Trnst... 14 ^ 

■ Antony Gibbs 14 T 

Greyhound Guaranty... 14 V 
Grind! ays Bank ...i J14 ®T.;. 

■ Guinness Mahon 14 *£ 

■ Hambros Bank 14 ^ 

■ HHl Samuel ?14 ^ 

C. Hoare & Co tl4 

Julian S. Hodge 15 e£i 

Hongkong Xs Shanghai 14 
Industrial Bank of Scot. 14 

KeyserURmann 

Fnowsie^- &■ Co. Ltd 

Lloyds Bank 

London $- F.urnneqn ... 

T nnHnn Mercantile ... 14 ■£ 
Midland Rank 14 f§ 

f Lemuel Mnntavn 14 

l* r o^«n G^nfeTT 

Notional Westminster 14 ® 
Norwich General Trust 14 if 
P. S. Refson & Co. ... 14 ^ 
Rossminster Arcenfcs. 14 ^ 
Rovai bvl Canada T»mst 14 
Schlesin^er Limired ... 

E. S. Schwab 

Security Trust Co. Ltd. 15 

. Shenipv Trust 

StahrtartJ Chartered 
Trade D‘*vei'mment Rk» 14 

Tv*»ntiAtti ren>in-v Bk. 15 
rinited Bank oF Kuwait 14 
WhHflawav T.nidlaw ... 

WiU|a"ip St Glvn’s 

Yorkshire Bank 

| ■ at the Accmlna IfmLS / 

CATUnlMM!. . 

7j»iv depoots 11 ’4, 1-modch 4 p 
in”,. 

(Tonorit* on Him 1 * of ro p» 
nnrto^ n*. m io (23.H0 m* 
ov/ir X?3 Wn ill 7 ,, . . . 

-Tv*hin«t tbiooslts J2"i. 

can ovcr-n.onn u 


CORAL INDEX 
Close 301-308 



INSURANCE B 
RATES 

i* Atlantic Assurance ... 
'Cannon. Insurance 

t AOdfcsa'clKnm. under Inaura 
YrtWCRT Bead Table. 






































l "iS 1 bbay Unit Trt. Mgn. Ltd. taKgi 

H 73-80, G« eh CKi*»R<i,Arl««bwr^ 03069011 

. ; ;Mx\i is 

... . s - _ -• - ' ; ■ 

■ ;•*. Allied Hambro/Group* (aKg) 

, ' ’ llnoihrr* Hr, Hutton, Brentwood, Fjsu. 

1 V OIOSS 2851 or Billerica? (02774) 33760 


. i> : m. M I T ; . • T - R U S T . S 


Bridge Fond MtnageiWaXc) 

■ King William St_EC*R BAH' 0t-ffi94»l 

BrM*r Inc. —Z .fW D ttU) ..... j MX2 


' Bride* C«p. Inc.™' 
BntUeCap Are— 


-OX) 4.91 
-OJI 4.91 


Allied lit. 

BriX Ind. Fund 

Urrh t Inc 

•• KJkL * Ind. Dev, 

i, Mci.Mia.AC'diy.. 

■ Allied CapnUlTtt. 

High Jnrnme. 

■* , -wtty Income 

1 5f Intwoc FlmtL„ 

IT Sn>ll>rCa'i 
Zu4 SmalierCo'i 
H. Arcum. Fund. 
Sm. At Americ*. 

PirifiC Fund 

' O sea* Run tag*.- 
♦H-ExcinptDec.l 


*44 +0.4) 6.82 
42.4a .+0.5 "Ml 
2«.s +6 2. 7.47 
20.9 +53 103 

■ 29.8 +0.1 7.46 

44.1 +0.4 7.4* 

:«B9 +0.2 9J1 

25 J *01 9 M 

■ 243 -01 237 

«W +PX 1X97 
Uio 7.79 

_356 +03 928 

.Sits » 

_22.4 939 

77.7n +1.1 6.73 

52 8a -03 236 
31.0 -0.1 332 

'4L6 +03 3.72 
3XU ..... 8.92 


Ansbacher Unit HlgmU Co. Ltd. . 

1 Noble St„fc.C.2V 7J H 0100*4*10 

Inc. Monthly Fund .(99.8 . UU| +3Jj 13JT 


■Eftesa-B-'- ia| is 

-♦Bridge Iniijtrc. _.fl2.9— -ISA +0J] 4 JO 
Prices Nor. 33. Next sab. day Nor. 30. 

The British Life Office, U&ff (a) 

Reliance H**., Tunbridge Walls. Ja. Data 22271 . __ w _ vir ..,,.. .. 

BLarta^hUfe--:-^ »a GfcA. -p9* ZXln| ... | 7 

BLcSplIai* ™ ZIH'pM -■ - zfis] •“£.'1 - 73 Cartmore Fund Managers * (allgl 

BX Dividend- ©. 2 »ll -- l - 6* 2. Sx'Maiy Axe. EC3A9BP. 010*3® 

Price* on Dee. lT Next dealing Dec. ft gi American Trt... 

Broun ShlpIeyVc* Ud.¥ f*Kc» 

Mnpr*: Founders Ct^BCT 014008530 KnrEi«eniTriirt 

BS Units- Q383 lJIJi - m.'.I 2.14 High Income T*X. 

Do iAccum.p__JfiS5' iuS — -1 «34 Income Fuao..., 

BSEMj*Nor.l_JM3 . J 778 ^JjAS+ncits 
Pricee on Nor. ».,Next tab. day D«4. 7. J& 

Canada Li/e Unlt Tit Magrs. Ltd.* 

2< High St, Protect Bai^Hert*; ' P Bit 31 122 

Can. Gen Dirt. B3 . ‘ • »-£) 

Do.Gen.Accnm™@4- J* 

Do. lac. Dik - ay# +031 JS-g 

Do. Inc. Accu m - £7:9 JU| +M| M.t8 

Capel (James) 'Btngt. .lid.* ‘‘ 

lOO Old Broad 3t,a£SN 1BQ f . 01-38B6W0 


G.T. Unit Managers LULV 

13 Fin*buryCireiiaEC2J47DD 

Gj.Cap.Lte ,B03 • S3! 

Do Aec SB3 421 

C.T.lnc. Fd. Un. M.9 96.’ 

G.T. U3.6GH 124.2 m: 

GT. Japan 6 Gon_ S7.0 238.1 

♦Gl.PeD».EKJd.„.. 1090 124.fi 

G.T. Ini|. Fund 95.4 m,; 

VG. & A. Trust <a) (g) . 


d-V . KJ cin wort Benson Unit Managers* 

a 01*380131 20. Feartanrvb St. EC3. 01-8238000 

53.SJ -.J... X* KB rnkFninr.. 150J • .54 91 1 731 

42 1 3W *K.TI.IlBiLFd.Vr__|S93 64.# | 7JL 

ini — ju X * C Unit Trust Management Ltd.* 

238 8 AW The Swck Bcbnage. EC3N IHP. 01-588 3800 

H*-5 lACInc.Fd ms 852J ..«..] 1114 

10L7] LIB lac lull <6 Gan Fd [741 7*S| .. ...| 6.03 

Lawson Securities Ltd.* (a)(c> 


3. Rayleigh Rd_ Brenl«-ood _ <«77i2OTM si George St, Edinburgh EHS3/G 03 J 2565811 

GftA. ---l»A 2114 — I 734 *(Uw.M t iCTi»Ii„m3 25.71 1 842 


Arbuthnot Securities Ltd. (aKci 

37. Queen SL London GC4R 1BY ' * 01-2369981 

Abacus Cl antB.„_..|233 - 2JJJ I 438 

( Arctrrn Unila) . MS -j-.J 4.M . 

Growth Units.j— .S.4, - ' 22M +0^ ,4.g. 
(Amu m 1'mU.I . H3.4 • S3i-+-9.3 4.72 


High Inc. Units.:— Ml 

•(Ace. UU.I — 3*3 

.'East &latL Ace— U.9 

ntMntWmnb-. MJ 

jUwrOt. Impnd 2 i 0 j 0- 

flAcrum IJnilaJ — J6J 
jttS% frtlbdrsoralL- *2. 
Arbuthnof Frrt Z1.7 

J»ct Srtr. Ldr*.tT— 169 
Joint Fin. Prop. It. ISA 
tN. America lull ... 255 
ArbodwL Cmdty-. HI 

mass*# 


27-11 4*8 

M JO 4.88 . 

22.6 +03 4.72. 

S 3 +03 '4.72 

2 +0.1 1345 
Ml +0J 13 A 5 
113 2.41 

ISC 241 

22.4 10.99 

224 ...... 1099 

ZLt 18.99 

Z3.4 +03 1420 
30-6 „... 1438 


■ lf «. . - Deal.' ftUmi. Tues. TtWed. tTburs. ■Tit. 
\ Archway TJnit Tat. Mgs. Ltd.* (aKO 

(KSLUttry Aie.'ECSABEN. ' 01-2BS4141 

' 'Archiwiy‘F'uuJ : W 2 “ 59* 7 7.42 : 

'• I-.- Price M Nov. 17. Next mb.. day. Dec. 15. 


.]■ Barclays Unicorn Ltd. («Kg)*(c) ■ 
Vnlcon Roj92 Romford R<LZ7. 01-534BSM 
•- sscMUnSUadlnbomb. ■ 031 2260m a 

' r .• Uolcoru America— [33.S 363M -03| 4.89 

1 •l-j r Do. Ail VL Are 50 h S54 -*»• ”* 

•1 ...... Do. AU«- Inc 413 . • 44J 

• ' Do. Capital 0.9 453 

-■I V. Do. Exempt T»L— .597 62.2a 
,• * . Do. BdnuKOM _ 16.6 - *17.7 

", Do. Finaerial^ 5JL1 4L2a 

•• I;-. DO 300..-. : 03 .453 

Do. Gen era] 183 28.0 

" ' Do. Growth Acc 22A 24.4 

. • Do. income Tat-. — 501 533 

.hr«l_ -Do Prf.A'ns.Trt... HO J 85.6 

.■* • Prices at Nor. m Koxt anb. 

Do. Recovery.— — 28.7 22.4 

- Do. Trustee Fund.. 7L2 75.7 

X>o. WWwid# Trust 46.8 493 

•j- ■ B in.IoJ'd.lnc; — U8J 122.4a 
Do. Actum. .— 128J - 132.® 


Baring Brothers ft Co. Ltd.* (aKz) 

88. Leedenhall St. E.C3L Ql-5882830 

KSBff- 

Next sub. day Dec. a . 


BiEhoiwKate Progressive Mgmt. Co.* 
• 9. Blahopsgate, RC2. 01-5886280 

•* B^um-Iwrv: ^0 .^121 6 inlu.-. 164 
*>«... Aon. Untla Nor. 20 PJtLl 1393 —-.l 3A4 
WTO . • N** 1 nk- Dec. 11 'Dem 7. 


«===■£! U 

Prices on Dcc. L Next dealing Dec. II 
CariloL Unit-Fd. MgW. LML¥ (»Kc) 
MQburn Rmue, Newcastlc-npon-Ttne- 21 US 

Cariiol- W.9 ; dMeftB 4® 

Do. AccoaL Units ~. 153.1 55jU.-B.Jl 4.83 

DO. High Yield SlJ - 203 -0j) 1X86 

Do. A£Clua.Unila_l27J ' 29.71 | 11A6 

Next dealing, date Dec. IS. 

. Charterhouse Japhrt¥ . •" . - 
LManMerRiiv.EOl ' 01-248 3990 

CJ.lni+mon frtA • ' • . a4 -43 2-98 

ACCUbl Units 23.8 g-J 

CJ.Tncome' : »A. . f iMM +83 11.88 

■ CJ.Euro. Fin ^ 22Jr .. .- -243 ...... 3.90 

Accnm. Unit* SJ - *8 ...... 3-90 

C4. Fd. Inr.Trt — , 17.4. .... MS +84 . £66 

AeciotL Onit*. 19 9^. SOM- +8.4) 566 

Price* on Dec- X Next dealing Doc. a 

Chieftain Tmat Managers lidXaKgl 
W31 Queen St, EG4R IBR. ' "01^482832 

fleaa&K=Ess.'>a ! s3(. , M 

Coa/edenUn Finds Mgf.- LULV fa) 
ISO Bagrat SL.W1R BAY. ' ^51-07 90+0 

Growth Fond— .pO.4 .21.*, ( 830 

Cosmopolitan Fond Managers. ' ~ 

atTCopthaU A*e.. London EC2R - -'V ' 
01-528 9322. 01-838 15B9 

Coamt>p^GULFd-ilX2 . 32jf.+53l 6.90 

Coyne hmstent MgmL tti 
7240. Gatobooxe Rd_ Aylesbury - . . 028850(1 
Co»M Growth 1714^+0 JI 734 

Crescent Unit TaL Mgra. - JEid. - (aKg) 

4 rtel villa Orcx, Ed] obnrgli 3. . ■ 081-326 (831 
Crescent Growth -. 073 ^ -.-28^4+1131 531 

Ciu Intern at T.. M2 4 - - - ASS 235 

Crra HiirtL Dtrt. — : B7 6 2*M *8-3 M-*» 
Crafc Reserves __ .[26.4 .28^+03] 4.92 

Discretionary Unit Fund Managers 
22, Bloomfield SUBCZU7AL.'i-' - 01-838405 

Eqnltas Sees. Od-¥(^W [] 

41 Biafaopcgale. EC2 ". *1-5882851 

Progressive HX1 «MW| — I 430 

Eqnlty ft Law Uni-Tr.' ML* (aMbXc) 

Amenh am .Rd^ High Wycombe; 040433377 
EaultyALaw |4X8 ■ Atlf+OJI 6.06 

Framlington Unit : Mgt.- lid. (a) 

5-7. Ireland Yard, EC4B5HH. . . ' .01-2488871 

CapitalTrt. H0J - JKtt [ £67 

Income Tit. Kj 543nj — Til 936 

InL Growth Kd.— t53J 5?3 — J 436 
Do. Aecnm .[533 ; JS73J 436 

Friend’s Provdt. Unit 1^. Mgrs.* 
Pixfawu End. Dorking v - 03089081 
Friends Prow. Ut*.ii24X 3S3rf +0.4| 6J0 

Do-Accam L^9£ T£S.+oS 4-W 


fMA.C.GnwUitt...MJ ' 553„J 

(a)A.G.PhrEo*t*_iM£ 26j| J 

Dealing Toes, ttwed. 

Govett (John).* 

77. Loudon WjdL E.C i 01-5B 

Stockboldsn-Nv 1103.7 18931 .1 

Do. Aecilm. UnH.„U2X6 - i»8 i 

Next dealing day Dec. X 
Grieveson Management -Cn. Ltd. 


Gartmore Fund Manueru * (a)tgu . ‘*AecumUmt*x." a.9 • 26.4 — f o 

IS! Uiham tvy&fluB ai wH,, ’Growth Fund — ... 13 6 49-9 ....» ^-9^ 

^T'_“7 A ^ Ea A. a ? p - - *tAccum Unttrt™ «3 - 5X9 ..... 4.00 

2SJa -9J 233 TTGill and Warrant. 23.2 .264 3.17 

386 +03 535 lAmcrican Fd 230 . r 24 6*...'- X46 

03 Jn -L9 <69 pAfCiualtmtaJL^. 33 26 a 6.66 

25.4 -0.4 14* »Hieh Yield 311 363 1430 

35.2 1360 ••lAcrum. I'uui 38.7 - 451 1430 

<19 +03 1137 Deai.iMon. Tsa. ft Wad. man. “Fri. 

*+os Im Legal ft General Tyndall Fnnd¥ 

28.8 -04 XW- IB, Canyucc Road, Bristol 027232341 

Ct Mgs. Ltd. Dta.Nov.10 J34J 3621 .1 834 

Tranii fAccum Units) ft06 45.S ...4 LS9 

' 01 | "Next *uh. day Dec. W. 

»3 3"| 730 ■ Leonine Administration lid. 

2UI -4 030 18.Ftuiburyruvti&E£A. 01-2881171 

twed. • LeoDitt WL 4431 -Oil 194 

Lm Aeeum OB 45 3 -«3 8.14 


giAmenesnTrt.. 

BnmhTw.iAec i. 

CooimodJly Share 
FarExrtemTmrt 
High Income Trt.. 

Income Fuacv 
In*. Arencits 

Inti. Exempt Fd. 

fllLiLT*. fAc<l._..^ lw ««, ynK x- 

Gibbs l An tony) Unit Trt. Mgs. Ltd. N«iO 

3X BlomltolB Si_ EC3M7NU 01-5884111 ' Accwn - Un J 

;■! A.G. Income* »3 2531 3268 „ ' , 


Mercury Fund Managers Ltd. . 

3ff. Gresham Si- EC2P2EB, 01-8004555 

Mere. Gen Dec-1— 5*4.3 111 M 7.63 

AreU-VaDpc — 1291 137.4 ...... 763' 

3lefe.tac.Dce. 1 — S86 623 — 741 

AccU. Utw-Duc. 1-. 59 9 63 7 7.41 

Merc. E*pt-Nw35. 119 2 1241 7.23 

AMum-Lix Nov 35 134.6 140^ 713 

Midland Bank Group 
Unit Trust Managers Ltd.¥ (a) 
Courfwtwd Bopw. Silver SLrerl Head. 
Sheffield. 51 3RD Tr 10742 75842 

CoaunodttyhGan .flB 462<d *021 648 

Do Accum. — 4a0 • 495 +03 640 

Growth. — 30.8 .331* 359 

Do. Artom. 319. 343 356 

Capital - 21 2X7 -03 3.96 

Do Arcam. 2.8 235 -03 r 3.96 

Income— ——— 72S S4.9 +0.3 8.05 

Do. Accvm-- 343 36.9 +05 8.0S 

Infcmatrraal- 447 481a -OJ 256 

Ba Aeeum. 1465 49 81+0.1] X56 

Minster Fund Managers Ltd. 
MlnswrH*e-ArUmrS!..ECA 0I-B231050 

MuvxrerFUtvd (232 2471 l 758 

Do. Exempt-; [Mb 58 1J — | 751 


Piccadilly Unit T. Mgrs. Ltd.¥ (aHb) j. Henry Schroder Wagg ft Co. Ltd.* 


63, London Wall. EC2. 
Extra Income 
1 n come & Growth 
Capital Fu»d_— 

InL Em* 6 Ak«i 
P rivate Fnnd._. 
Acrumlir Fund 
Techuolofu Fund 


81.6380801 
3451 +0JB 1358 
220 +02 685 
’ 315 +05 500 
M2 +02 7.00 

226 +0.4 6.09 

54 8 +0.7 6.05 

35.1 5X3 


tW Gresham SL.EC2P2DS. 
Ba'ton Dec. 1 _. 

lAcmm. Coital 

Bug Hyd.Nov.25 
(Arcum. Dnitflu 
Gn den-. Nov. 30 
lAcnrm. Uuiisl 
G'chlr. Nov. 28. 

1 Aeeum. DnJIrt 
Ln.Br.Dee.i_ 

'At com. Units! 


L " LcoDitt WL 443) -01! 194 

Lm Aeeum [06 4sl) -t»3 8.14 

blONSai Lloyds Bk. Unit Trt. Mngrs. Ltd.* (a) 

I — JS R**i«™'* Dept, Goring-by-Sea. 

| — f 221 Worth I**. Wert Suaaex.. 01-8231288 

3. First iBalncdJ___pL9 345ul +05) 658 

T±A * Do. (Area m l K1.9 . 45 01+0.7 65B 

‘ nT^ax**> S«condlCap.l gb.9 39*^ 1 455 

01-0004433 Do. (Aeeum.) __ 

+021 555 HUrd [Income]. 

+0.1 -.555 Do (AreuBL» — . — . . 

1058 Fourth lEXlncJ f»3 39 8>i +flJ^ 1X23 

1559 Do, (Aeeum. j p&2 «L0| +02| U-23 

Lloyd’s. Ufe Unit TsL Mngttt. Ltd. 

.358 72(00, Caleb oace RtL. Aylesbury, 02P65S41 

-nv 3-S atoltjr Accum |90A 952J+UI 7.89 

554 Loudon Wa U¥ taKgl 


Guardian Royal Ex. Unit Mgr*. Ltd. Bnrtrf 65 "- 


Royal &xctaBHge,'EC3P3DN. . 01-8288011 BSW71IA. 

(BgiCuardbllJ Trt..{55.4 - .57.41+051 624' Capilal Priority . 

w ■ * . ^ ’ , ■ Ebon Inc. Growl 

Henderson Administration^ - Da. Aeeum. 

Ptwmler U.T. Admin, BayhUgh Road. FinaneiaJ Px'rty 

Briml wood. Essex. ^^7227300. . g° f A ,*2 I £'-.- 

-klAurtmllra lan 2951.-0^ Ag 

S] tni IS Special Sits— - 
124 Stronghold Units 

a +0J • 52- M ft G Group 

5 • HSS io 2 UM Thrpe *“ , ! L 

_03 aj9 Australasian Acc. 
w q _all 650 Commodity. 


(glArutraUaa- 
IS 'Cap. Accum. 
CgJEurapeau 

tglFar E&sl 

igiPmjuL*rru 
♦Gross Nov. 30- 
(£)High Income 
(alloc, tc Assets, 
igilnternatlonal . 
(g.'Nth. American 

11. Austin Friar*. 
Cabot Nov. 84 


0S7232241 
'47.4+0.4) 7.15 
225 +0.1 1253 
235 +0J 12-83 
- 185 +0-1 7.11 

12,0 +0.1 7.11 
. 37J +05 1052 
25.4 -05 357 

17 2 +05 557 

23 3 +05 851 


557- M ft G Group* (yXcXz) . . 

p5 Throe Qusja Tower Hilt. EC3R ESQ. 01-628 4588 


750 Bee also Slock 

American Aec 

4J9 Anrtraioslan Acc._ 
(SO Commodity 


(Accum. Units). , 

Compound Acc f 


Exchange Deoil m 

12.9 45.7 -oJ 

>6;8 4X3 — Xfi 

2-9 5X8 -0.4 

BJ 515 -OS 


f 24 B3.H 5651-85) 750 Converrtoo Growth 

^rfSplfirnnS^ SSSaKD 


mil Samuel Unit Trt. Mgn.T (a), 
4SBeechSt_EC3P2LX . 01528*011 

(b; Brill *bTnu3 — “““ ' - — 

(gllntl Trust 


Euitypun Acc — 

X, M Extra Yield — 

»« (Accum. Gnils) 

751 Far Eastern 


(Ki Dollar Trust.. 

(01 Capilal Trort 

(b) Financial Trust, 
lb j Income Trust. , 
IbJ Security Trnrt 
n»i High Yield Tst_ 


3J7 -0 3 358 (Arxuni. Units) 38 7 

- Fttadoflnv.T»a.._S9J 

If A 40.4 759 (Accum. Units) 45.7 ■ 

• + S-5 S-K General 189.7 

_.l*0h +0.3 957 fAccum. Units 1 1575 

S 3 vTS Hi * 11 i ncorat ‘ ® 6 

17J) +05) 1X54 (Accom. Units) 321 

InteL* (a)(g) flSSfc= &| 

15. Christopher Str+ot, EC5. 01-3477243 (Accum. Un Its) ___ 1685 

Intel. Inv. Fund |65X 695} +0.4} 5.98 MidiantL. 85.2 

_ . „ _ * ■ LAcctun. Units) 13X3 

Ionian Unit Tst. Mngmnt Ltd.* Recovery Acc. la . 2 

:s:s.rf",”l8 »aj jg Km snzfit 

Nest dealing >Dec. R **D«ci tD«. 23. SpccUlaed Funds 


«J -0.7 551 

9.8a -0.4 1241 
605 -05 1261 
39.7 -0.1 5.17 

416 -OX 557 


41 (J -0. 
417m -0. 


-OX] 454 

-D3 454 


Minster Fund *23 2 2471 l 758 

Do. Exempt-: [S4.b 58 Ij 1 751 

MLA Unit Trust MgemnL Ltd. 

Old Queen Street, SWlflWG. 01-8307333. 

MLA Units [21.1 22.21 J 5A3 

Mutual Unit Trust Managers* (aKg I 

15. Copthall Awl. EC2R 7BU. 01-8084803 

Mutual Sec. Plus— (M.6 3651 1 7.91 

Mulnannc.Ts: — to.7 47d ...J 8.94 

isaMfcii 8jdia 

National Provident Inv. Hnffr*. Ltd.* 
4AGraccchiucbSt-EC3P3HB 01-6Z3420Q 
NJJ.Hh.Un.Trt — 29 6 31^ ... .1 651 

(ACcuol Union*-..- 344 36« 651 

mO'sesj.Tnitt- mi 127.1J 3 W 

(Accum. Unilaf - Jl24 4 13L7| \ 3.60 

■’Prices alKov. 28. Next dealing day Dec. 31. 
•Price* on Dec. 1. Next dealing day Dec. IS. 

National Westminster* lat 
4L Lcthbuxy. EC2P 2BP 01-8378044 

Cnr»iraJf Areojn.1-. |«7 6 5011+0 4] 557 

Income. — g.« 249) +0.4) 8.45 

Financial 23 8 25.^ +0J) 658 

Growth lav.— — 662 7H7I +0 9} 5.78 

Extra Inc. 440 47.o| +0.7) 18.08 

4LLc4hbnry.EC2P2BP 01-0080000 

Portfolio ln». FcL._ |475 50.71 +05} 6.70 

NEL Trout Managers Ltd* (aKg) 
MUton Court, Dorking. Surrey. SOM 

Nelrtor—: — 1 435 45^ +05] 5.47 

New Oort Fund Managers Ltd. (g) 

72-80. Galeboa Re RcL. Aylesbury. 0208 SOU 
N. C. Equity Fund- 1119 0 126 01+101 3.62 

N. C. Income Fd. __ W.O 1005* +li[ 9.45 
N. C. Internal. Fd. .. 188.6 8551-05) in 

K.C.SmLC4.Fd.-..lrt.l 88.* +0i| 7X7 

Norwich Union Insurance Group lb)' 
P.O.Box 4, Norwich. NRl 3NG. 060322200 
Group Trt. Fd. J179.0 18&* +L* 7.49 

Oceanic Managers (a)(z) 

IS. H.SL Thomas Apostle. 01-8388201 

epecuk Exjn'p.: Fd 35X - 365x( I 887 

Financial 195 205) 1 356 

General 138 1*3 -0J| 555 


Practical Invest. Co. Ltd.* uXc) • 

44. Bloomsbury Sq.WCl A ERA 81-8338883 

Proclical Dec. 1 J953 J04.W +0.* 5J7. 

Acrum. L'niin fl29X MO.a+O.4] 557 


Proclical Dec. 1 —1953 KM.OJ +0.* 557. 
Accum. Units — — |)29X 140,5) +0^ 557 

Provincial Life Inv. Co. Ltd.* 

222. Bishepsgue, ECi 01-2478533 

Prolific Units 156.4 •6101-0.1)364 

High Income |&05 65.1* +0.4} 10.95 

PradL Unit Trt. Mngrs.* (aXbMe) 

Hoi born Bars. EC1N2NH. 01-4059222 

Prudenuo) 1765 • 8L0)+I0] 6J7 

QniUer Management Co- Ltd.* 

The SIX. Exchange. EC3N IBP. 01-0)04171 
Quadrant- [743 7&3| ...... I 7.86 

Reliance Unit Mgrs. Ltd.* 

Reliance Hac-Tunbndc. Well*. Kt 0883 S2Z71 

Opportunity Fd [34X 365} - — I 827 


120. Cheaps] de.ECi 
Capital Nor 30.—. 165 0 

I Accum. L'nitsi 76 3 

luewmsNm.M .... IA3 1 

(Aceun. i.'nlrsi 139J 

Genera! Dec.! 501 

(Accum. Units) 594 

Europe New IB 26.2 

(Accum L'nllsi. 730 


01-2428252 

| 484 

4 84 

... 18.80 

I 10 80 


lec.I B01 SZI -OJ 

'ails 1 B94 618 +0.' 

0» 18 C6X Z7*< — 

,’nlisi. ill 39.7 

far. 23 ....NS 6 • 101 6 

( Nov 8... 12U * 124.1 

F Nov 8 ..|90X 1 93X1 ... 
For lax exempt fund* only 


Scottish Equitable Fnd. Mgrs. Ltd.* 

28St. AndreaiSq .Edinburgh 031-31589101 

Income U nils ,'|316 33« .... J 740 

Aeeum. Unit* |33 8 35.* . . .] 7.48 

Dealing day Tuesday. 

Sebag Unit TsL Managers Ltd.* iaX 
PO R<n 511. BrUbrr Hxr-E.C.4 01-2365000 
Srf>»* Capitsl FA- UX4 23.4) +6X1 612 
Sebag Income Fd. -BOO 20.9) I 11.44 


Security Selection 

8 The Crescent tflmrie*. BC3N ZLY. 01488 4313 
L'nv Gib Trt AeclW.4 19 tJ I 366 

Uav & GUI TM M16A 17.74 - J 5.66 


Remigrant Management Ltd.* Un» & Gtb tm Miu 17.74 ....J 

City-Gate Hi.. Finsbury Sq- BCd 024M 1088 

5M Slater Walker Tst. MgnmL (aKg) 

3 Xondoa Wall Buildings. London Wall. 


BibchbL ft Lwnds. Mgrs. Ltd. (a) 

Sl Switfaln** Lanc-Ldn.. ECA 0I42S43S6 

New CL Exempt. __J£90.0 95 0} | 479 

Price on Kot. IS. Nnl d4Uinc Dec. 15. 

Rowe & Pitman Management Ltd.* 

City-Gate Ho. Finsbury Sq, ECS. 01-006 1088 

Rowan tuL Fd— 160.1 63 6| ...} IM 

Next sub. day December A 

Royal Tst. Can. Fd. Mgrs. Ltd. 

SAJcrmyn Street. SW I. Ol-OSBESa 

Capitol Fund.... 157.0 60X1 ... j 4J7 

Income Fund... — B2.9 555] . | 989 

Price* at Nov. 30. Next dealing Dee. IX 

Save ft Prosper Group 
A Great SL Helena. London EC3P SEP 
88-79 Queen SL. Edinburgh EB2 4NX 
Dealings to: 01-551 BUS or 031-228 73SL _ . 
Save ft Prosper Securities lid.* . 

lutenaxtoaol Funda 

Capital Units 128 S 30-51 +0.11 364 

iTv — 53S 


London EC2M SQL 01-838 WM, 0479 

Assets I4S.1 48. fl +0X) 856 

Bank ins* Fi A 411 411a +0.4 6 68 

BnL High Inc. .185 199a +0X 12 68 

Capllai Acc 551 . 377 +0 4 5X3 

Cap. Growth 25.4 27J +0-2 688 

Century 30 4 32.6 +0.4 6 99 

CemmAlnd 37 6 40.4 +07 6.14 

Commodity 50 B 54 6a . 5.14 

Domes le 23 9 25Aa +Q.3 7 07 


87.1 -03 
139.* +0.9 


01-8388201 

Me cuk Exm'pi Fd 35X ' 365*( 8,87 

Financial 195 20J 336 

General 138 143 -OJ 535 

Growth Accum. 25.4- . 26.9 +03 631 

Growth Income 233 2Z6 +0-2 6.21 

High Income 173 183 1533 

ITU 12.8 13 f ... 3.93 

Index - 15.2 162 +0.1 6.45 

Overseas 18.1 19 2 -OJ 3.28 

Performance 30 Z 32.0a +03 6.76* 

Recovery — .pl.4 12.0^ +o3 5.8S 

Pearl Trust Managers Ltd. (aXgVil 

2S2 High HoUjorn. WCl V 7EB 01-4058441 

Pearl Growth Fd- . 167 17* +0^ 539 

Accum Uniu US 19.* +03 539 

Pearl Inc 20 4 2X0) +0X^ 8.98 

Pearl Unit Tst. 235 25Jnlj +0.51 6.45 

CAccum-Uniui — ... 129,0 31J>4 +0.4) 6.45 

Pelican Units Admin. lid. (gMx) 

I Fountain St„ Mon Chester 081-2365085 

Pelican Unit* 146.5 493} +0X1 7.61 

Perpetual Unit Trust Mngmt.* (a) 

48 Bart 5L. Hnt ley on Thames 04012)1898 
FpetunlGp Gih._... |84 0 893} .... I 5.90 


-0.* 1039 
-Oil 1839 


Key Fund Managers Ltd. (aKg) 

25. Milk SL EC2Y 8JE. 01-80 

Key Capitol Fund ..1813 *5.01+03 

Kc» Energy ln.Fd . 48.1 51* +05 

•Key Exempt Fd. - 72.8 77.41 

Key income Fund-. 44.9 477*4 +05 

KeyPiF. 462 484+05 

Key Fixed InL F«L. *85 - Sl3).-... 

Key Small Co's Fd- 48.0 1 ■ 513) 


n* l «T (AnmlltlW [1425 1525] -10) 7.41 

ge^K=|tt M :g| lit 

Dec-UtDec. 23. Specialised Fond* 

.. . ' Trustee — - J82 6 87.1rd-U 938 

-lO. (aKg) i Accum. Uni trt 1475 155.1 -19 938 

01-8887070. Chart bond Nov. 33. lM.7d -0.31*0230 

'aenijirt i* Charlfund Nor. 30 - 923 93 7a 9.98 

4.7* (Accum. Units) 1013 182.4 . . 998 

U.a Peuait»ExNvJ»~|825 87.1d| 7.47 

+03 * «~T9 MannLife Management Ltd.* 

BLR 1408 P-O- Box 21. Stevenage. 043856101 

510} U54 Growth Unit* DU 32.8} I 5.71 


U54 Growth Units PXX 


Universal Growth -1553 
Increasing Income Fond 
High-Yield Units _.|35.7 
High Income Fond* 

High Return B83 48 « +0 2) 1237 

Income ^5 . 305] +0X) U.49 

U K. Fonda - 

UK Equity Fond [28.7 38.7] +L4) 6.92 

EborLBp Acc. Vai 45^ +0.n 600 

Ebor General P*3 3734 -0.i| 6.75 

Oversea* FnndatzJ 

Europe GUlFcL 1693 7*lrf-lX| 353 


382J+0.4} 959 


Exempt 55 4 5813 +05 11 U 

Extra Income 241 25 9 +01 I2p 

Far East _ 16 3 175 -01 267 

GanlncL*. Fewer ... 458 483 +02 458 

Gen. Fond 23 3 25 0 + 0 2 5 57 

Global Grth SO 6 54 4u -0.1 439 

Gold & General 70A 76 2* +1.1 4 97 

Growth 54 7 Mi +0.4 613 

!ne. ft Growth 41.7 443n +03 1L78 

Invest. Tst Shares. 28 6 ' 38.7+0.1 5.88 

Ml Derail 29 5 3LI +0 6 946 

Nat. High Inc. 48.7 523 +0.5 1237 

Newlsaue ... — 22.0 23 6 +DJ 7.94 

North American-.. 27 J 293a -0.2 3 02 

Professional 1225 3325 +4 8 6 75 

Property Shares — 7 6 81 +8.1 4.45 

Provident— 87 8 92 4 +L2 6.41 

Security First «7.6 5X1 +02 631 

Shield : 32 8 ' 34.4 +0.6 6-57 

Status Change 142 153 +BJ 1854 

Uolvereal Second- 703 753) +0.B) 5.69 


Target Tst. Mgrs. (Scotland) fajib) • 

lB. Athol Croscept, Edln. 3. 031-5283521 ■? 

Tnrgct Eacle -.1195 20.4] -0 1) 393 

TarErtThlsite p74 19 5m +n.4| 757 

TurfiaClytnr.— ...P90 ' 415) i 14X3 

Trades Union Unit Tst. 3Ianagera¥ 

100. Wood Si reel. E.C£ 01-82380H 

nrCTNm.l 132.1 3M| +23J_ 745 

Transatlantic and Gen. Sees. Co.* 

91 -BO New London Rd. Chelmxford IKM5 51851 

Barbican Not. 25 . 486 5X4 810 

i Accum Units i _ 69.4 • 734 ..... 818 

Barb. urn Nov.24. 777 82lK 569 

RurkhamNov S . U6 65 SU 5 62 

iArcum.L'nii-11 73 8 776 5 62 

ColemcoNov 36 7S4 82 6 ... 828 

l Accum. L'nilsi 89.6 ' 94.4 8.28 

Cumherld. Dee.1.— M2 412e -06 SOB 

(Accum. Units) 399 ' 419 -05 8 08. 

Glen Sov 345 37 In 679. 

(Aeeum. Unit*).. •* * 

Marboro X'ov. 30 
(Aeeum UnllM 
MrrLn Not . 20 
lAeciim. Unit*) 

Mr. Hr. Y«L Nov. 25 
(Accum. Untui.. 

Van.Gwt. Nor JD 

(Accum. Unilsi 

Van Hg Yd Nov JU 
Wick moor Nov. 25 
l Accum Units' 

Wick Inv. Nov 28 
Do. Accum. 

Trident Trusts (aKg) 

Schlesinger Trust managers Ltd. 

l+O, Sou rh Slrecl, Dor King. (0306)85+41 

American Growth .C9 S 3X91-0.3 3 02 

Income . ... -.-..._.|29 9 32.1 +01 10 97. 

10°« Withdrawal (23 A • St . — 

Inti Grnwih p7 0 .5X1 -0.2 414 _ 

Market Leaden .... |l85 14 9c +0* 610 ■ 

“Nil Yield". ... R3.9 . 25 7 — 

Sch Am Exempt* . (22 9 2*1 7 78 

U.K. Grth. Accum. .11*0 15 1 +01 666 

UJC.Gnh.Pist )U1 141 +Q.l| 6.66 

■Nnl nib day Drc 


Tyndall Managers Ltd.9 
18. Caninge Road. Bnool. 
Income Dec. I . 163.4 M 

■ Accum. Units) 1066 111 

Cap. Dec. l._ 77 2 81 

i Accum. Umlst 103 8 10* 

Exempt Nov. 2+ 65 0 61 

i Aeeum. Units' 848 . 8< 

Con yn fie Doc I . .... 582 61 

(Aeeum. Units' 70 0 T 

loLEara. Dee 1 1566 16< 

(Aeeum Unlui 167.6 17( 

Scot. Cap Dec. 1 78 4 & 

■ Accum Uni ts> 886 9: 

Scol.lnc. Dcc.I t96 0 10. 


0272322+1 
| -0.6} 10.74 
I -0.6 10.74 
-0 6 621 
- 0.8 6 21 

444 

. . 444 

+0 2 6.96 
+13 6% 

-54 723 

-52 7 23 

+08 622 
+L2 622 

1214- 


Stewart Unit Tst. Managers Lid. <a) 
45. Charlotte Scj. Edinburgh. 031.2263271 
Stewart American Fund 

Standard Units SX6 553) „| 178 

Accum Units ]W5 58.6) ) — 

Withdrawal Units ..|45.0 48.4} f _ 

SUnrarl Frill ih Capilal Fund 

* Standard* Ml 77 Jl 1 6J5 

Accum. Units |793 B5.2j | 6.35 


Tyndall Nat. and Comm.* 1 

Income JV-c 1 N7 8 10X41 -2.B) 817 

(Accum. Unila* —1136 8 13X4] —5 4} 8 17 

Cap. Dcc.l (84 0 S7b( -D.d 5 03 

(Accum. Unltsi M4 103,3 -D.i 5.03- 


Srciar Fonda ' 

Commodity 153. 

Cc-mdty. Prai.‘t 16! 

Ennigy 55. 

Fin'dal Secs. Fd. — 53. 

Ebor Financial 25. 

Ebor nop. Shore .. |2B 

HlRh-HInlmm Fanis 

Select Gth.” 186. 

Select Inc." fe. 


-0J) 6 03 
-2 JJ 6.96 
-OX 262 
+0.1 4X0 

+02 6 71 

+0.4 6X0 


Sub Alliance Fund Mngt. Ltd. ■ 

Sun .Alliance Hsc . Horsham. 0+0364141 

Exp Eq Trt. Nov 10 UX14 6 120.0) .... I 719 

72-80. G u eh ouseRd. Aylesbury 02965641 

VThe Family Fd— [63.9 6M +0.4} 3.99 


TSB Unit Trusts (y) 

21. Chantry Way. Andover. Hants. IBM 82188- 
Dculinfii io 02A4 83432 3 
lb iTSC Gen era I— .127 5 2951+021 471- 

■ hi Do Accum. .536 3631+0.3 4.71 

TSBScoilfb p6 9 59 9^-0.1 3 25 

ibiDo. Accum. B8.9 62U-0.il 325. 


Select Gth." I £6 5 90 41 1 2.55 

Select Inc." }65J 68.3 ... 1 10*5 

‘Prices on Dec. 1 Next sub. day Dec. 8. 
"Prices on Nor. 23. Next Bib. day Dec. 7. 

Scotbils Securities Ltd.* 


Ulster Bank* (a) 

Warlnfi Slreel. Belfast. 

lb i Ulster Growth |24.1 


• 02323S23I 
2611+021 663 


Scrtblrs f 

Srmyteld t 

ScMgromh t 

Scouharew 1 

Scotfunds 1 

Sconncwnc 1 

Scot. Ex.Gtb-4 f 

Sect. Ex. Yld’4 E 

‘Price* at Nov 3- 


15 5*9 +03 5» 

33 35 7n +02 7(K 

1)32 215.9 49J 

15 36* +03 9.41 

82 J 190.7B 364 

145 1095n 9 83 

Next nib. day Dec. E. 


Target Tst. Mngrs. Ltd.* (a)(g) 

3! Gresham Street. EC2V7DT. 6007533 

Target Commodity. [24 7 266*1) -Oil 428 

Target Financial. 385 41.8 -03 5.71 

T»rs« Equity— 24 6 It.fi +03 8 72 

-rerun Ex. Dec. 1 . . 124 7 118 9n C 49 

VE-o. Acc. Units..— 145 9 15X2 .... 8 99 

TargB Growth 21 5 23 J +03 3.11 

Tarfiei InU 23.9 25.7 -OX 252 

Do Rdnv Units 25J • 27.2 -0.1 252 

TorueMnv 17.8 19.1 4^ 

Tnrfiet n. Dec. 1 — 98X 102.7 6.48 

TpLlnc 16 6 17.8 13.76 

TgL Pref. 11.4 125 ... 14 08 


Unit Trust Account ft Mgmt. Lid. 
5* Mincing Una, EC3M 3DJL 01-C23+5! 

FnaisHsc Fund.. 86 0 9L0| .. .. [ 6 5 

Great Wlnctieacr .. 129 . Mil... [113 
(It Wnher Ov-tcas. 152 16 « .. ...I 37 

WielcrGrth. Fnd . 19 9 210 .... j 4 8 

Do. Accum. 2X9 23 J) 48 

Wider Growth Fond 

58 Mincing Lane. EC3M3DX. 01«234« 

Income I'nits— |149 2X01 . | 4 8 

Aeeum.L'nii* .... ,|a 9 210}. | <8 


INSURANCE, PROPERTY, BONDS 


:.v* 

ES 


REGIONAL MARKETS ; ^ . 

A selection «rf the shore prices preciously shown under regtanjd besdlngs t 
preoentod below with aaotationa an Landau. Irish Issues. reoA oC which are nr 
ofncfalty listed in Loudon, are shown separately and with prlora. a*'OD_tlie Iris 
exchange. " ' ' 

. BUSH ■ ■ 

«ov.»%-a6jfiT£7«i, 

Albany inv.snp 16 HigsonaBrew- - 62 ...... Alliance Gas-2: r.® 

A+h Spinning- 3* LOM-SnxO-. ,154. . — Arp°«-— 190 . .. 

21 -.... HoTt'Uos-i 35p .. 1*> SmnffJK ~ 2 

BdiTwtr.Xfat.50p 122 Kleen-e-Ze 32 aondalldn .JJ* 35 

<3 over Croft — 24 loteU'sSWpa- 1*0 — 0»«*t*rTo£f, 

Craig ft Raw £1- 350 — Ntta. Goldsmith 21 Heilon<Hld£*X — . 

Dyscm (AA.) — 20 ' Pearce (C.HX-. 85 Ind-Kewa . 33 . 

nUs *J5S. , l&" S2 —• &P*-sr S, •— 

RobbOIe d ooB h . Jfa irubDlirillen. ^8^, — .. 

Evercd. 7% ..l. Sayer* IZijp U ' Zriafa i Ropes-— . -80 ■ 

FUeForae : 49 Sheffield Brick- .73 Jacob L-J : 40 i — 


Ellis* Me Hdy„ 60 
EouFr^lOp. , 2 
Evercd — — - T 


File Force-—:/ 

Ptnl ay ritp. 5p. . I < 

Sffiffiff- 1 ’ 


HiRson*-Brew_ .. 62 
LOM.Sbn.El_ 154 
HoII'{3oa.>39p.. 180' 


le naoeEl-l 358 f. — f Ntita. Goldsmith 
lR-A).— | 20 I —I Pearce id HX— 


lOeene-Ze— . ■ 32 Cloudolkln -X3 

Lovell’s Ship £L. M0 — OKNieteFrodsr, 

Nthn. Goldsmith 21 Hemmffll.ds*X 

Pearce iCLHJu. 85 Ind. New s ....... 

Feel Mills — » ...... — . 

RobbCoIedooBh. JVj JrirttDtetlUera, 

Sayera X21ap-_, 15 1 Irish Ropes-s. 

ShcfOrid Brick. 73 Jacob — : 


dy~ 60 — Feel Mills — » — 
lOp. . 22 . XtobbCMedooBb. J9>a — . 

7>i ...... Sayera 12>ap-_. .35 

— : . 49 .Sheffield Brick- 73 

ic'di—ffieBt-** 


Abbey life Assurance Co. lid. 

1+3 St Paul's Churchyard. EG4. 01-3*8 Bill 

Extulty Fund. — — .035 2451 .....J — 

Bqulty Aec...— —i 193 20.4 — 

Property f ± 12X2. 3226 — 

Property Acc.— 122.4 228.5 — 

Selective Fund — 62* 65.9 — 

Convertible Fund.. U7S i^i* _ 

Money Fund—J— 1X04 u*5 — 

Fens. Propeny-^— 3345 14X6 ....... — 

Pens. Selective 510 6X1 +0.4 — 

Awn -Swuhit - -- - U6.9 123X — 

Pena. Managed 1233 127.7 — 

VPrcp. FA Ser. 4— 1DU MM ' — 

Man. Fd.Ser.4 942 99 2 . 

VBqnityFd.Ser.4- 2X6 22J — 

VConv. FdUSer.4— 100.5- 105.8 — ■ 

VMoueyFd.Ser.4_ 1003 305.4).—.. — 

Albany Life Assurance Co. Lid. 

ai.OhfBurUngronSL.W.L 01-437 60«2 


City of Westminster Assur. Soc Hambro Life Assurance Limited * 
Bingrtoad House. 8 Whllehouse Road. 7(Rd Park Xane. London. Wl 01-4000031 
Croydon. CR02JA 01AB40084. *FhcedInL Frl 

Flrrt Units. BWJ 93.71 ..-.J — Hambro Equity 

Fourth llnlls j 57.7 I — property - 

Property Units J452 475} J — .jtonagsScap 

City of Westminster Ass. Co. Led. 

RlntErtead House. 8 Wbilcharw? Road. 

Croydon. CH02JA. 034040004 Peo.Mou.Cap 


6 K- — I Sindallf 


.49 1 - UnWare. 


*rr4.a., 

_.) 7b;-. 


. 44 r+2 


LEADERS AND LAGGARDS 

The following Table shows the pcrcrntacc changes* wMrWfthvi- tBfcea place 

S nce December -:S1. 1075. .In. rtteipMHCJpri eouto sections F.T.-Actuanc* 

i an indices; It alao contain* the F.T. CoW MiacB Indes. : 

Rubbers. — J — ^3684 EatcrtKtnmeiK ani^Camring .. “2325 

Tin* „ - 4; ».«J rinnrtimer Good* (Noo-durablel . 

oils. — ^....;....,;:+i8.7S . croup'. .., v - 

, Teas ... +1X92 Wines and Spirits — -jJMS 

. Toy* and Games + 9J2 Rrewarics .JU- “2S-73 

Newspapers and - PnbilsblM 157 Discount Karan - 5 - 2 

'Machine Tool*. 0.94 Etacirmlco. Itatte ivd Ty- 

Insarraco Srakars 4.03 Insorance fCpmparite) -ZJ-5J 

Motars ami Plst rib ntara - 5JW omte EwIpimm — -77-» 

Shipping - Starra 

Elnctricals — — U55 FinancUl CMuo 1 

Cbamlcal* — -1X57 Banks >-- "g* 

■Oversea* Traders -13.96 NUtlns FInanra -»■» 

Eagtaceriuo <Hoavy> ,-/;-13.99 Property -g-™ 

Enabmarlno (General) -15.71 Bufldlns Materials -»JJ 


Tobaccos .... 

All-share Index . . . 

Food Manutacturins 


“16.42 Household Gnod* 

-18^8 TextUos 

-19-7* Hire Fnrehase 


VEXpiltyFd. Act — UXfcl 17X21 ..- J — 

VFbrod tnt Acc. — 1085. XM.+ — 

VGtdXMmevFiLAc.. 105 1> -1M5 — . 

ffntl.ManmAcm. 895 '. - 942 — 

VFrtipFiLAcc— 1040 1M.2 — 

VWpJollur. Are.— 116-0 122J — 

Equity PenFcLACc. 124J ISM _ 

Fined LFcnAcc — USX 12 M — 

ddMon-Pra-Acc.. 1321 UIO — 

IntLMtuPnFdAcc... 19.9 - 945 — 

PrutxPrn-Are. .. . 75 113.7 — 

W plalP T.Aco.— IXZ4.8 33X31 — 

AMEV "Life Assurance Ltd.* 
AfasHsn. AlmaRtL. Relgaie. Reignte4010X 
Irthd Managed — I9B.9 3005} — 

Triad Mgd. B- — .BCL6 903 ..-.J — 

Triad Money Fund. (975 1 102.6} .. ..J — 

Barclays Life Assur. Co. Ltd. 
XURomford R&, E.7. 01S3+SM+ 

Batrilg b GB d* |8»5 935} -0.4] — 

Current tmll value Nov. 17. 
Beehive Life Assur. Co. Lt+L* . 

7X Lombard St, BO. 01-0231S88 

Black Horae Bd } 9X86 | 4 — 

Fra “Brandis Ltd." see 
- “Lloyd* Bk. Unit Tst. Magr*.” 
Canada life Assurance Co. 

M High SL. Potters Bar. Heita. F.Bar 51132 
QrovrtFd.Dee.I_ .1 4X2 | +X4) — 

ReXmC.Fed.Nm-.fi. [ 733 | - — 

Cannon Assurance Ltd.* 

1 Olympic Wy. Wembley. HAS 0NK 01402 BB18 

e M° f~"3 - . 


Property Fund W6.8 4*J) — 

Managed Fund.- IMS 13X3 — 

Equity Fund 33.6 - 353 — 

XandBankFund— 4R5 505 .... — 

Inveotora Opt Fnd _ 13Z99 128.8 — 

Gilt Fund 0fi6 - 5X2 +0.1 — 

FUtAFund txnj .._J — 

Fund* c u rrently cmm to new huratmem 

Speculator Fund 3X2 I I — 

Perform. Units— -| 120.7 . . 1 — 

z deed Unit* | 100.0 | ..-.J — 


Pen. Man. Acc 
*FexLFXGap. 

•Pen F.XAce 
ePen. BS Cap. 

VPeu. BA Acc. 

Hambro CTseasFd .itb.o 
G tlt Edged Fd. ACC49S2 


S^LSS^^^T' TTT- Hrarts of Oak Benefit Society 
Perform. Unit*— J 120.7 ) . . J — Baton Road. London. NWX 010875020 

deed Units 1 MfiD ( ..-.4 — Beam of Oak pZ.6 34.4} 1 — 

Commercial Union Group • Bill Sanmfi- Life Assur. Ltd. 

. 01 ^® 37S0 9 NLA TWer. Addiscombc HtL. CTOs. 01-888 4835 
_ HiUS Prop Unlu..p2fc2 132*1 ..-.J — 
Do. Annuity Us-_| 123* . | I — vDo. Man. Unit Uh3 +023 — 

Confederation Lite Insurance Co. U7 « *** - 

rn Recent A- W1R8AY 01-43790+0 imperial Ufe Ass. Co. of Canada 


Uoyds Life Assurance* 

012. Leadenhall SL. QC3M 7LS. 01+CS8SZ1 

MIL GUl Nov.O 0S5415 ' .... — 

Opt. SBq. Nov. 35_ 75.0 *2J — 

OpcrrOp.Nov.CS . m.4- 1373 — 

OpC.5Hyld.Nov.2S. U76 1ZS-8 .... — 

OrC5Man.N-yv.2S.. 1015 106.1 — 

Opt- DM. Now. 25. 1115 117.7 ■_ 

♦PM Fd. Oct. U>„ 13aa 1455 — 

♦PnBqFd.Ort.10_ 1675 1765.-... — 

PnPnFdL OcL 18 1297 1261 — 

♦PnFnlnOct. 18 — 1319 14X0 ..... _ 

♦PnDpFd.Nuv.15- 12X7 1305) ..-.J — 

London Indemnity ft GnL Ins. Co. Ltd. 
Northcllffe Hae-CPLrtion Ava^rirtoL 207281 
Money Manager— 119.9 215) -021 — 

MJd Flemblu_... 18.2 193 -02 _ 

Managed 27.0 ZUl ... J _ 

Fixed Intend*. 275 292 -02) - 

Depoott )ufi6 134.4| ....7| — 

M ft G Group* 

Throe Qojdc Toner HU1 BC3R SBQ 01-828 4588 
Psnil.Pn.Nov.a8. 

Cony J>ep. Dec.) . 


Prop. Equity ft life Ass. Co.* Stater Walker Insurance Co. Lid. 

llfl. Crawford Street. WXH2AS. 01-4800851 30 tlxbrldfie Road. W12 01-749 Bill 


Imperial House. Guildford 

“■ Grt. Fd. Nov. 29 1464 

~ • Fn.Fd.NM- W 12*5 


VBquity Fund.— 

♦Managed Fund 
Poraonol Pen. Fd_ 

Bqulw Pen. Fund- 
Fixed InL Fan. Fid. 

Managed Pen. Fd 
Pro p er ty Pen. Fd 
♦Protected In. Pi 

CornhUI Insurance Co. Ltd gS5j- , SwS M0 

32.Cbrnhla.BC5. 01-8303410 Property Unit* 

Capital Nov. 15. [735 I I — Mocnged Urdu 


71255 

S3 - 


Sxol-ioiJ - 


Capital Nov. 15. [735 I I - — 

GSGpecUlNM.U.r 305 I .JJ — 
Mh.GULFdNov.3P.p323 Ufi5j .._J — 


The Individnal Life Ins. Co. Ltd* 

Enterprise Hse- Isamhnrd Kruno! Rd ■ 
Povtomrerth POl 2AW. Portsmouth 27138. 
Fixed InL Units 

Equity Unit* (956 100.7) — J — 

127 -3 .—4 - 

1 115. c] ...J — 


Credit ft Commerce Insurance 
00 Mark Lome. BCSR7TN 01-4881108 

GbCMngd. Fd [uio usn I — 

Managed Fdo. [«.95 4fi25) — 


Managed Fdo.— 


KAS. GocL Sc. Bd. 
♦Co au nodliy. 
♦Growth 
♦Capital 
♦Income 
♦International 
♦FbreiEn FxdlnL 
♦Foreign Equity- 


Coasiitnrr Goods iDurabiel Gnmii -0.0 Coppers ”!£-2 

Industrial Croup . - .i-j Mercbam Banks ...._ . 

Capllai Goals Group 3x_r..:., -2U6. Ctr traction and Canstructton 

Investment Trusts — -22Jm celd Mines FT - — ”?- Tl 

Pathasing and Paper -2259 * percentage changes bawd on Tuesday. 

Frail Banning 1 -RJ1 Nov ember M. ; 1978, indlcra. 

isoo©oooooooocooooo©oooo©®soooooooo©o®»ooooo^' 


MepdAcccDn.Uatt- 
Ufe an « Equity i 
*eX Inv. 



HISTORY TODAY li 


Edited by Peter Quennell and Alan Hodge O 

O' 

o 

The DECEMBER issue incudes: S 

. - • V • ■ ■. ' - - - o 

QUEEN’S POWER : The case of § 

Katherine Parr Minna F. Weinstein § 

o 

JUMQNVILLE GLEN: Washington’s first J 
Campaign, 1754 Alton Ketch urn ! 

THE RANSOM BUSINESS : Christian f 
Slaves in North Africa Stephen cuboid | 

WILLIAM BEAW : Bishop and Secret | 
Agent John R. Guy Jj 

MUTINY AT CATTAR0, 1918 | 

David Woodward g 

JOHN HARRISON, 1093-1776 : Hero of | 

longitude Michael Langley j 

OtSi SALE FRIDAY, PRICE 50p. | 

• V ■ - e 

AnnuaJ subscrlption £6.70 from Bracken House* g 
' Cannon Street, London* EC4P 4BY. g 

• GIFT SUBSCRIPTIONS .AVAILABLE S- 


P ud ..-.j — 

^7*^ “-.4 — 

Capital Ufe Assurance* 

Omkatan Uoum, Chapa) Ash Wton 0002 28311 

KaylnvMLFd. I 67.70 | 1 _ 

PMnmatMrin-XYL.}' 1DL62 1 .... 4 — 

Chithae. Japbet Life Asa. Co. Ltd* 
li’wanurttai-now.Ecc oi-2+o xee 

amrgrBood* Q6J2 27.6} J — - 

Mun tyBdo. &.6 29^ J _ 

Mh n og c d Bda. S i 2fiB — ■ 


Crescent Life Ass. Co. Ltd . -. 

Acre Hoe- Windsor. Bartm. vuindror 03443 Irish Life Assurance Co. Ltd 

Cre*. Pin'd. lav. Pd. -J48.9 525} J — 1L FSnsbuiy Square. EC2. 01-0288253 

. - ... Blue Cl Drc. 1 B2.fi 55.V .....I 6.40 

Crusader Insurance Co. Ltd Managed Fund — fwts I54n J — 

a LT™ -1 =3 a 

S£L^SS2f w,aad ^1212 SSJLf^T 0 ^ on*,** 

itiuTeMliicfdJf SL,£a 2 G3-59o 1212 . r- . xxiunnp innd ti im mu * » 

EoglrfMld. Unlt*-_pCl7 33.91+05} 8.47 Fli “ 

General Portfolio Life Ins. C. Ltd* c«ts!c. , Bii.ZII^5 uox( !"~j — 

00 Bartholomew CL. Waltham Cro*n. WX3U071 

Portfolio Fund i 84X9 J j Langha m Life Assurance Co. Ltd 

Portfolio Capitol __)«X 42lJ — Lracham Hi. Hc+nrfiroat Dr. NV.-+. 01-3035211 

Grosvenw Life Ass. Co. Ltd 3 MmB«id< SsJ . 

68, Groavroor SL. 1%.X 01-4*8 1484 VFrop. Bond ___ ^05 l&H ! — 

Managed Fund 235| Lm-j;LISl-..p«J — 


* ~ Wup (SPi Man Fd|62 0 652) | — 

Growth ft Sec. Life Ass. Soc. Ltd* For Life & Equity Assurance 

United House, WXX 01-2206180 see COZUMBI Assurance lid. 

Flexible Finance— I £X004 . I J — 

o^ui?. d Assur. Co. of Pennsylvania 

G-iiS. Super Fd. —| £7.425 I —J — 38-12 New Bond SuWlYORQ. 01-4038383 

- ' _ LACOPL-niM 1797 B371 -121 - 

Guardian Royal Exchange 

Rofr-oi Exchange, E.C3. 01-2837107 Lloyds Bk. Unit Tst. Mngrs. Ltd 

Property Bomb 042-4 IfifiS _.J — 7X Lombard Sl- Bca 01-0231268 

PetLMan.Fd.na — IIOIS M7jj — J — Exempt RX4 75X1 -—I MIJ3 




M=d - 


are— £2.004 . I J _ 

*Aw i»o aS? iii7Bl — J — LXfe Assur. Co. of Pennsylvania 
r d. __) £7.425 1 !.”"J — 38-42 New Bond Sl- W1Y0RQ. 0I-4K 


01-4038383 
B37J —121 — 


EquityBdJ+o v.25 
Fam. 77-00 Nov. 29 
Fora. 81 -89 Nor. 35 

Intril . Nor. 29 

Managed Nov. 26. . 

Prop. Nov. 29 

Ntagna Assurance Company Ltd 
lfi Chequer* 5q, Uxbndge. Middx. 52181 

Building SoeMd...-! U6J! I 4 — 

Magna Man. Fd { 1238 | ..-4 — 

Merchant lnvegtore Assurance* 

125. High Street. Croydon 01-6888171 

Conv.Dep Vd 1112 — 

Moray MrkLB. 11X7 — 

Mer. In>. Sion. Fd. 762 — 

Mer.Inv.Pty Bd.._ 113.9 — 

Equity Bond 38.0 — 

Prop- Pena. 114.6 — 

Man. Pens. 952 _ 

Equity Pena. — — 135.2 — ■ 

Oanv. Dcp. Pens. — 123.8 — 

Mon. Mkt. Peru. 3345 — 

NEL Pensions Ud. 

MlUosi Court. Dor tan g. Surrey. 5811 

NelexEq.Cap. 152. D 54 71 .... 4 — 

Nelex Eq. Accum. „pa.B 7fi_5} -0.7) — 

Nele* Money Cap . IfifiO 50 4) J — 

Nelex Mon. Arc.(fie2 SON | — 

Next suh. day Dec. a 

New Court Property Fond Afngra. Ltd 
St. Swit bins Lane. London, EC4. 01628-086 
N.CLPr J. Sept 30- 0053 1X22} .— I 757 

Next sub. day Dec. 3X 

NPI Pensions Management Ltd 
48L Grreechurch St™ EC3P 3HH. 01-6284200 

Managed FUnd |96JI 108.4} I — 

Prices Nov. L Neott dealing Dec. 3. 

Norwich Union Insurance Group 
PO Box 4. Nurvmeh NR13NU. 030322300 

Managed Fund 030.6 1373\ *OM — 

Equity Fund 17X3 18Xfi +X7 — 

Property Fund W74 1131 — 

Fixed Tnt. Fund — 1065 133.1 — 

Deposit Fund 10XJ , _ 

Nor. Unit Ntn . 15 103.8 — 

Phoenix Assurance Co. Ud 

4-5. King William SL.EC4P4KR- 01-620 8876 

Wealth Ax*. 1857 89«J . . .J — 

EbY.Fb.Aw. 5X9 I -O 'A - 

EbY. PH5XJJ2. 155-3 57 71 .. ..} _ 

Provincial Ufe Assurance Co. Ltd 

2X2, Blahopvgalc. XC2. 01-247 S533 

Prov. Managed FtL.}968 - 10201 +0.6} — 


R-Slik Prop. Ed. 1433 — 

Do.Man.Bd. 635 — 

Do. Equity Bd. 50X — 

Da. Fx May. Bd. Fd. 1172 . — 

Do. BaL Ag. Sen'll 1025 — 

Gilt Ed. * Gov. SecJ 99.0 - 

Property Growth Assur. Co. Ltd* 

Leon Houre. Oojxkm. CTO 1LU 01+R80W 
Property Fund-- _ 

Property FundtAi 
Atfrl cultural Fund 
Agrie Fund i A' - 
Abbey NaXFuiuL 
Abbey.VaLFd.tAi 
lnvnttnent Fund. 

Investmont Fd- tAi . 

Equity Fluid — 

Equity Fund iAi 
M oney Fund. 

Money Fund <Aj 
Actuarial Fund. 

Gilt-edged Fund 
Gilt-Edged Fd. tA'i 
♦Retiro Annuity 
♦limned. AnnYy, 

Aslanile Auntucr 

All W-iher Ac. L<ls.|87.4 92.01 — 

♦All WealherCap. M.4 B95.._.. — 

Wnv. Fd. Uta 97.6 ...... — 

Penaion Fd Uu. 11Z0 . ... _ 

Conv. Pen*. Fd. 120.7 — 

Cnv. Pn* Cep. Lh. 1165 — 

Mon.Prti-i.Ftf. 120.9 — 

Men. Pena. Cap LY 1182 — 

Prop. Fens. Fd. 120.6 — 

Prop. Pc ox. Cap-Xfte. 118 2 — 

BftaK. Soc. Pen. Vt. 1310 — 

Bda.Soc.Cap.Ux- 1075 — 


— Sel.Mk.Fd.Cp.UoX . B4 4 ■ 36S - 

...... — SeLMk.FtLSl.LlnL. [55.7 59.0} | — 

~ Sun .Miiancc Fund Mangmu Ltd. 

— Sun Al'ianreHouw. Horsham. 040304141 

— Epxrd-lnx Nov. 10.|W75 11181 | — 

Ud¥ Sun Ure of Canada (U.K.) Ltd . 

01-680 0804 2.3,4. Coekupur Sl. SW I Y 5BH 01-100 MOO 

— Maple Lf. Grth 15X2 J — 

— Maple Lf.Manxd.- 98 0 J — 

— Maple U. Eqtv.. 845 3 — 

- Fersnl.Pn.Fd. 135.8 — 

“ Target Life Assurance Co. LuL 

— Target House. Gatehouse Rd., Aylaabury. 


Aylesbury |CC96J S641 ' 
*4.71 — ' 

953 — 

99.7 

UIO +50 

93.0 - . 

1059 — 

1054 _ 

48.7 -03 — , 

4X7 -03 — . 

975 — 

95.0 — 

1013 — 

1012 — 


J — Bucks. Aylesbury 1.0296) 5641 

“ Man. Fund inc.. 

“ Mon. Fund Arc. 

Prop.Fd.lne., 

Prop Fd. Acc. 

— Prop Fd. inv. , 

Fixed lux F«L Inr. 

. Dep.Fd.Arc.Inc. 

ReL Wan Ac. Pen. — -J . _. 

— BexpiasiCap.Pco )SBA 4X7) -03) 

ReLPI auMnrxAre. Kl B 9?.» I — 

Ret.FlanMan.Cap. 

Gill Pen-Acr. 

...... — Gilt Pen. Cap 

• — ~ • TntnsinlernaCIonal Life Ins. Co. Ltd 

_ - Bre»m Bldsu, London EC4 INV. 01-4090437 

— Tulip Inveox Fd. 1993 10461 — 

— Tuitp Maned. Fd 00.7 84 « — 

— Man. Bund Fd l8X4 B5U _ 

— .Man.Pcn.Fd.Cap.B33 653 — 

— — Mon. Pen. Fd. Arc. .{B59 872} — 

“ Trident Life Assurance Co. Ltd 

!«!♦ RensI ade House. Gloucester 0452 3850. 

01-409 8252 Trident Man. Fd._..[lBZZ 107R — 

i ....J _ Trldcnl Cr_Mr>'d_ 1393 125.7| _ 

. .. 1 — Trident Prop FcL ._ 1157 Xiaffl — 

- Trident Eqtj-.Fd — 74 0 7B« — 

TndcmiH.Yd_F 1095 3X54) — 

TrdLGillF.ltFd .... 99.0 1043) .... — 

088222271 Trident Mmiey Fd.. 1152 118X9 — 

, , TfdUaMJInAI 1055 10791..... — . 

1 •* — Trident Floral Fd .. 1063 1X50) — 

Trdnx Bds. Ne^. 1C. 295 350) — ‘ 

Trident Ol Bds B5 7 | — • 

0S1S366H22 Cash value 1 or £1W premium 

I — • I — Knu.n* 


Prudential Pensions Limited* Renal adcHouae. Gloucester 

Hoi born Bero. GC1N2NR 01-4058222 Trident Man. Fd.. 

Equity Fd. Nov. 17..K14 42 34.87] ... J — Trldcnl Cr.MrFd 

Fxd.lnl.Nnv. 17_..„ [Q3.42 XJAffl . .. ] — Trident Prop Fd. 

PropFJ*»v.l7 09.00 1959) — Trident Bit;-. Fd — . 

_ , TridemH-YcLF.. 

Seuanee Mutual TrduGiliF.icFd 

Tunbridge Wells. KeuX 080222771 ZT^' 111 ff 11 

RcL Prop. Bds. l 164.0 J J - Mftffir; 

Royal Insurance Group SST"" 1C 

XNnrUi John SX, XJrorpooL 0912366022 cas^ 

Royal Shield Fd. _|958 985} .... I - Grw ^ 

Save ft Prosper Group* i&CanyugeB.md.Brnioi 

4. Gt » Helen's. Xndix. EC3P 3EP. 01-954 8898 ,t-Wly Nov. IB | 954 


Bal. inv. Fd 1 973 1035] -031 — 

Property Fd.- 1156 1254) _ 

Dcpoall Fd — lllfi.0 320 Ot ... — 

Equity Pent. Fd |l20.8 137 j) +X3 — 

Prop Frtt*.Fd.*—_, 0533 1653) ... — 

Co. Pens. Fdt 0455 150 0} -D R — 

Price* on "Nov. IS. —Nov. 20. *"N«nr 5. 
1 Weekly dealing* 


-03! — Property Nov. ia.._,| B7+, j I 

— Deposit Nov. 18 1 117 4 I ......| — - 

... _ rvacas lm. Nov 18. | 61.4 | | ” 

hL3 — Vanbnuth Life Assurance* 

-D TI — Jl-aModdoxSU Lrtn W1RBLA. 01-4S94&28. 

■Nnr 5. Manoccd Fd 105 9 1110} +05 — ' 

Equity Fd 1315 1385) +1.7 _ 

Fiied Interest Fd... 130.7 137.6} +8.2 — . 

Property Fd U3 J U9 j| +0.1 ~ '■ 

07Wi 27733 Olsh Fund fl03.4 llfijJ _ . 


;=E“:h : 


Schroder Life Group* Ktow! 1„:Iu3 

Enterprise House, Peaismauth 07Wi 27733 cash Fund flOi 

18__. P 33 1*0.9 n3 \ “ Welfare Insurance Co. Ltd.* 

Ser. 5 Dec. 1 1365 1462 +L1 — Thr Lr-av Falkc-ainc. Krai CC 

Property Dre. 1 120.7 127 2 -11 — Cap. Growth Fund . 

Fixed Inc. Dec. 1 .. 116 B 123.1 +X1 — ♦EUciruU Flea.Fd. . 

Deposit Dec. I IS5.7 11X3+0.1 — <>Exempt Prop Fd - 

Pens. Cap. Dec I_ 08.8 137 7 +X1 — dfcipLJnv.Tsi.Fd.... 

Pen. Are. Dec. 1 1472 155.0 +56 — Flexible Fund . . 

Exec. Pen. Cap. — 108X8 +017 — Inv. Trust Fd._ 

Exec. Pen Arc 11X86 +025 — Moneymaker Fd. — 

Money Fund 1998 1C® U +0.1 — Property Fund 

Scottish Widows' Group Windsor Life Asa 

P.O.Box 002. EdnhRh.Emo5BC. OJ-CRSeWO. I High StrreX Windsor. 


— Flexible Fund . 


. 

1335 




KO 


_ 

59.9 



348 



7a 2 



84.0 


1 

695 



bZt> 



Inv. Ply Series 1 

Inv. PJv. Sene* 1 

Ex. ULTa. Nov. 17_ 
MBd-Pen*. Kov2l 


d :S ^ r 


Windsor Life Assur. Co. Lid. 
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Brokers 
analyse 
CCA 
impact 

BY MICHAEL LAFFBtTY 

COMPANY SHARE prices do not 
yet reflect tie impact of the pro- 
posed new current cost account- 
ing (CCA) system, although the 
market as a whole is discounting 
the overall impact. Phillips and 
Drew, the stockbroking firm said 
yesterday. 

Phillips and Drew has analysed 
the effect of the new accounting 
system on the last reported 
results of 120 major British com- 
panies. Aggregate pre-tax profits 
were reduced by about 45 per 
cent, for the current year and 
by 40 per cent, for next year. 
But there is a considerable varia- 
tion between sectors. Banks, con- 
tractors and stores were 
comparatively lightly affected. 
Textiles, shipping, paper and 
engineering were among the 
worst affected. 

The brokers have assumed a 
52 perc ent. tax charge on U.K. 
profits, plus the overseas tax 
actually paid. On this arbitrary 
basis they find that earnings 
attributable to shareholders fall 
more sharply than pre-tax profits 
— by 55 per cent in the current 
year and by 50 per cent, next 
year. 

i> fifth of the companies in the 
Phillips and Drew sample made 
a CCA post-tax loss last year and 
an eighth are expected to do so 
this year. Of the 120 companies 
11 would have paid out greater 
amounts in dividends than they 
had earned— even with the in- 
clusion of the gain in money 
items. 

Despite all the possible 
methods allowed by the CCA pro- 
posals for calculating distribut- 
able profits, the brokers forecast 
that old-fashioned price/eamings 
ratios and yields would remain 
the prime investment yardsticks. 

The firm is critical of a number 
of the features in the accountants' 
proposals, including hte exemp- 
tions from teb need to provide for 
the effect of inflation on stocks, 
particularly in the case of long- 
term contracts. 

There should also be firmer 
guidelines for the calculation of 
distributable profits by directors. 

This list shows the estimated 
effect of CCA on the last 
reported pre-tax profits of some 
well-known companies: 

Percentage reduction 


TUC might agree 

to further period 
of wage restraint 


BY ROY ROGERS, LABOUR CORRESPONDENT 


THE FIRST public bint that the 
TUC might be prepared to accept 
another period of voluntary 
wage restraint when tbe'presnet 
phase of pay policy expires next 
July came last night from Mr. 
Len Murray, TUC general secre- 
tary. 

Speaking after a two-hour ses- 
sion of talks witb the Prime 
Minister and other Ministers, 
Murray said that the Govern- 
ment had been “ very guarded 
indeed" concerning its delicate 
negotiations with the Inter- 
national Monetary Fund. He and 
other members of the economic 
committee who attended the 
Downing Street meeting were 
given no idea as to what might 
be included in the anticipated 
package of economic measures. 

The TUC. ' Mr. Murray said, 
realised that the Government had 
some very difficult negotiations 
ahead and, having made Its views 
known, had confidence in the 


Government. 

But he gave a warning that the 
eventual package would have a 
decisive influence on the future 
of the social contract — especially 
any effect the measures might 
have on unemployment or prices. 

Mr. Murray went no to express 
the’ view that the union move- 
ment would waot to cootinue 
with voluntary collective bargain- 
ing and “ not decline into dis- 
order ** and added that provided 
the social contract remained 
intact be did not foresee any 
wage explosion next year. 

It would, after all. be foolish 
to cancel out all the gains in 
the fight against inflation that 
workers had achieved by way of 
sacrifice in recent years. At the 
same time the unions realised 
the Governments dilemma of 
having to steer a course between 
the demands of the international 
observers and governments on 
the one hand, and maintaining 


the condence of the- TUC on the 
other. 

At last night's meeting, TUC 
leaders impressed upon the 
Government yet again the need 
to. ‘ continue witb their agreed 
industrial strategy and not resort] 
to massive new expenditure cuts. 

There was no question of the 
TUC running out on its present 
commitments under the social 
contract, said Mr. Murray, but 
it bad been made clear to the 
Ministers that any Government 
action leading to higher unem- 
ployment would make it more 
difficult to negotiate a new 
phase oft he contra oL 

When they consider the even- 
tual package the TUC would 
attempt to distinguish between 
what the Government had been 
forced to do because of genuine 
International constraints and 
whether adequate account had 
been taken of the possible pres- 
sures on the social contract. 
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.Quentin Guirriam, Property 
Correspondent writes: Property 
valuers yesterday welcomed the 
principles of current cost 
accounting as outlined by the 
Accounting Standards Com- 
mittee, but maintained some 
strong reservations on methods. 

The importance of valuers will 
be much enhanced by proposals 
to insist on annual estimates of 
the value of land, buildings, 
plant and machinery. 

The Inflation Accounting 
Steering Group has worked 
closely witb the Royal Institution 
of Chartered Surveyors on 
questions of valuation. Yesterday 
the institution published its 
draft guidance notes on how 
valuers should act. 

It includes slightly tighter 
definitions of qualified valuers 
and insists that neither they, 
nor members of their firms, 
should have any significant 
financial interest in client com- 
panies. . . . 

Mr. Norman Bowie, chairman 
of the institution's assets valua- 
tion standards committee, denied 
yesterday the increased use of 
external valuers to sample or 
complete company valuations 
would provide a bonanza for the 
profession. 
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Government seeks way 
to fund investment aid 


BY ADRIAN HAMILTON 

THE GOVERNMENT is stiff be- 
lieved to be debating how it will 
fund additional resources prom- 
ised both to- the National Enter- 
prise Board and for the new in- 
vestment scheme planned by the 
Industry Department. 

An assurance of additional 
funding for these purposes was 
made by the Chancellor of the 
Exchequer last July and the 
present intention is to announce 
at least the major new £70-1 OOm. 
investment scheme for industry 
as part of the “mini-budget" 
package later this month. 

Additional funding for the 
National Enterprise Board on the 
other band may well have to 
await completion of the White 
Paper on Public Expenditure due 
early in the New Year. 

The problem seems to be less 
the commitment to extra finance 
— sums being discussed are 
thought to concern about £50- 
£S0m. a year — than the source 
for this finance. 

With public expenditure now 
under close scrutiny. the 
Treasury is thought to be anxious 
to make room for this move by 
cuts in other industry aid 
schemes, particularly In the 
amounts available for selective 


regional assistance, as weH as 
broader cuts in the -budgets of 
other Departments. 

The new “national Investment 
scheme," a successor to the In- 
dustry Deportment's highly-suc- 
cessful accelerated investment 
projects scheme, is meanwhile 
being pushed on as part of the 
package under consideration by 
the Cabinet 

Mr. Eric Variey, tbe Industry 
Secretary, had hoped to announce 
It last month — in time for the 
recent meeting of the National 
Economic Development Council 
on tbe industrial strategy. 

Treasury deliberations an the 
financing means (part of tbe 
sums may again have to come 
out of other allocations for 
industry) coupled with public 
relations considerations, how- 
ever, have changed its timing to 
coincide with the expenditure 
cuts expected later this mouth. 

The scheme, in which interest 
relief grants would be specifi- 
cally aimed at encouraging com- 
panies to undertake investment 
for balance of payments reasons 
as well as to bring forward in- 
vestment which might otherwise 
be delayed, is expected to be used 
as a compensating move to ex- 


penditure cuts made in other 
areas. 

The need for extra funds for 
the National Enterprise Board, 
currently allocated -, a nominal 
£2 25m. a year, was again stressed 
in a. written answer by Mr. 
Variey in the Commons yester- 
day setting out policy priorities 
for the Board. . 

The guidelines expand the 
framework . already set down 
earlier in the year by the 
Department. They make clear 
the Government's dislike of any 
notion that the- Board should 
develop as an agency for buying 
into - profitable parts of ' British 
industry as some element of the 
Labour Party have demanded. 

Instead, they put the ./NEB’s 
role firmly within the context of 
the industrial strategy . and stress 
■that its contribution- should be 
“selective." 

The Board, it argues, should 
concentrate on new initiatives 
where it is well qualified to 
intervene, where .maximum 
advantages can be obtained 
from resources - available and 
where other policy instruments 
available to the Government 
most clearly need to be 
reinforced. 



About 8,000 Civil Service 
staff over 65 to lose jobs 


BY DAVID CHURCHILL, LABOUR STAFF 


ABOUT 8,0(10 civil servants aged 
over 65 are to be made redund- 
ant from the beginning of 
January because of a new 
Government rule imposing com- 
pulsory retirement at 65. 

At present there is no maxi- 
mum ago limit for civil servants. 
Because until recently there 
were staff recruitment difficul- 
ties, Government departments 
have been keen to retain staff 
over 65, especially among the 
lower clerical grades. 

But the need to reduce man- 
power. following Government in- 
structions earlier this year, as 
well as a desire to replace many 
of those dismissed with school 
leavers has prompted the Civil 
Service Department to intro- 
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UJv. TO-DAY 

RAIN or sleet at first, becoming 
mainly dry later. 

SJEL England 

Rain, dry later. Wind W. to 
N.W.. fresh. Max. 6C 143F). 

E. England 

Rain or sleet clearing later. 
Wind N.W., moderate. Max. 6C 
(43F1. 

Cent. S. England, Midlands 
Ram or sleet dry later. Wind 
N.W„ fresh. Max. 5C i41F». 
Channel Islands, S.W. England 
Showers. bright intervals. 
Wind N.W., strong or gale. Max. 
8C (46F). 
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Wales, N.W„ Cent. N. England 
Wintry showers, bright inter- 
vals. Wind N.W., fresh. Max. 
6C (43F). 

Lake District, Isle et M an. W. 
and NJE. Scotland, Central High- 
lands, Argyll. Orkney, Shetland, 
and N. Ireland 
Wintry showers, bright Inter- 
vals. Wind N.W n moderate 
Max. 4C <39F). 

Borders, Moray Firth 
Scattered showers. Wind N.W.. 
light or moderate. Max. 3C 
<S7F>- . 

Outlook: Cold. Rain or sleet, 
snow over high ground. Night 
frosts. 

Lighting-op: London 1&24, 
Manchester 16-24, Glasgow 16-18, 
Belfast 1632. 
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F — Fair. 


duce the age limit. 

Already the move has been 
condemned by the unions as 
being arbitrary and unfair to 
one particular group -of 
employees at a time when the 
overall manpower situation m 
the Civil Service is still under 
discussion. 

The unions, who were in- 
formed of the new age limi t only 
in the past two weeks, were 
asked to formulate' their views 
on bow to implement the ruling 
by to-day. 

But they have firmly rejected 
the deadline on the grounds that 
the Department has been too 
hasty, as well as arguing that 
the age limit and redundancies 
should be negotiated through 
existing procedural arrange- 
ments. 

In addition, the unions claim 
that there is no guarantee that 


enough young people -will be 
found with the abilities and ex- 
perience necessary to replace 
those made redundant - 
Mr. Les Moody, of the Civil 
Service Union, whose members 
-will be particularly hit by the 
retirement ruling, described it as 
“ wrong in principle and cruel 
in practice.” «-V - 

He said that many of his 
members would be forced, to live 
on inadequate pensions- because 
they had been witb the Civil 
Service only a few years. 

■Ironically, both, male - and 
female ‘Civil Servants are given 
the option to retire at 50 in most 
Departments, although-- often 
they have to reveztvto more 
junior grades to open iip promo- 
tion- prospects for yom$er staff. 
The unions are pressing for this 
retirement threshold to be 
reduced to 55. 
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Cabinet sees details 


JFB o n 
Dunford 
bid opens 

By Terry Wilkinson, City Staff . 

THE BANK OF ENGLAND 
bad bees pressing Johnson 
and Firth Brows to join Ju- an 
institutional consortium to pre- 
sent Dunford &. Elliott with 
an alternative to tire National 
Enterprise Board’s financing 
proposals at least a week 
before JFB launched its £3. 5m. 
bid for the eompany. 

’ This emerged y este rday- on 
the first day of JFB’s appli- 
cation in the Court of Appeal 
to disclose a temporary order 
made ' on Tuesday by Mr. 
Justice Mocatta. The order 
prevents JFB from going 
ahead with its bid on the 
grounds that JFB has had 
access to confidential infor- 
mation about Dunford & 
Elliott. 

M r. Anthony Lloyd Q.C for 
JFB . also said yesterday, that 
JFB had, as long VO as July, 
written to Dunford suggesting 
a take-over as a possible solu- 
tion to DonfonTs financial 
problems and the threat of 
p ublic ownership. 

. JFB’s involvement with the 
histiutions, said Mr. Lloyd, 
began three -months later, on 
October 26. This' ins the day' 
after an institutional consor- 
tium, xhieh spoke for 43 per 
' cent of Du^tord’s shares, had 
met 'with Dunford and ' Its 
financial advisors, Morgan 
GrenfelL 

The following day, Mr. 
F Mlip ling, general manager 
of JFB. and his personal assis- 
tant visited Prudential - Assur- 
ance where they were shown 
confidential doemnents given 
to. the Prudential by Dunford. 
hi support of proposals for a 
£5m. rights issue. 

'A- few days later, said !ffr. 
Lloyd, Sir 1 - Heary Benson, 
industrial advisor to t he Bank 
of England, .told JFB that he 
honed the company, along with' 
GKN, wfazld subscribe £500,000 
each - and join in tbe .con- 
sortium. 

Mr. Lloyd also said that 
Dunford was alarmed at the 
amount of information w hich 
the Prudential bad given JFB 
and that the Prudential's 
answers on this were,. Accord- 
ing to Justice Mocatta’s judge- 
ment at toe injunction head- 
ings, “less than satisfactory.”- 

Irrelevant . . 

• Mr. Lloyd argued tha t the 
information given to JFB. 
largely a budget summary 
containing borrowings projec- 
tions and sales and profits 
forecasts, and an engineering 
report by, cons ultants, was 
irrelevant to JFBV subsequent 
bid which came five days after 
Dunford rejected toe -idea of 
JFB’s inclusion in toe rights 
issue consortium. 

It was irrelevant, Mr. Lloyd 
argued yesterday, because Mir. 
Ling of JFB, found the fore- 
casts “incredible” ~and over-, 
optimistic and a great deal of 
toe other details to be common 
knowledge. 

He suggested that toe 
information should be made 
freely available to other share- 
holders. . The' Injunction was 
preventing shareholders from 
deciding on tile issue, which 
was contrary to the general 
principal of toe City Code. -.' 

Mr. Lloyd said that Mr. 
Justice Mocatta bad not. con- 
sidered the merits of the easei, 
but Bad been concerned to 
preserve what he believed to 
be the status quo. “By grant- 
ing toe injunction he was, io- 
effect, deciding tbe Issue.” • 

. In a further twist to “ this 
bizarre case,” Mr. Lloyd stated 
that Morgan Grenfell, on 
behalf, of Dunford, had 
approached toe Take-over 
Panel tbe day- after toe bid 
was an noun ced to ask for a 
ban on JFB purchases of Dun- 
ford shares, because JFB had 
price sensitive information. 


increases hi charges for public 
services and work is now known 
to be under way on cuts in bous- 
ing subsidies, which would in- 
crease council house rents. 

Ministers, not only from the 
Left, but from the Centre and 
Right are worried that toe in- 
crease in prices resulting from, 
any increase in indirect taxation 
would forfeit the tolerance and 
goodwill of toe TUC, necessary 
to toe success of any economic 
measures and to continuing 
agreement tin pay restraint 

There will have to be some, 
further cuts in expenditure over 
toe next two to three yean, and 
the Cabinet will be fared with 
a major problem of presntation. 

On the one hand an impressive 
range' of Ministers would oppose 
cuts substantially increasing un- 
employment but without public 
spending cuts of some signi- 
ficance there could, be a further 
loss of confidence • in - sterling 
following toe arousal -of inter- 
national expectations. 

. There was a noticeable sense 
or relier among Labour MPs at 
Westminster' yester day following 
the Chancellor’s statement that 
the IMF had recognised that the 
level of une mployment had a 
significant "effect to inc reasing 


the borrowing requirement.- ; 

Meanwhile, ieadingrlZB.' poli- 
ticians and econcmifsts^are . con- 
tinuing to visit London, to gauge 
the state, of play and’ indicate 
possible U.S. attitudes. .. 

. Tbe latest is Senator Jacob 
Javtts, a senior an&r liberal 
Republican member -'"of the 
Senate Foreign Relations Com- 
mittee, while at the ead of next 
week Dr. Henry Kissinger is ex- 
pected to be in London'tosee Mr. 
Callaghan and other ;' senior 
Ministers. ' during his visit to 
Europe for the NATO -minister- 
ial meeting. 

In London yesterday^ -Senator 
Javtts, said that toe cooperation 
of the U.S. people and ■Congress 
for farther assistance -Beyond the 
IMF. loan ' would depend " opl a 
“standard of performance” "hy 
Britain. -, ■ : 

. "The people of will 

want to see a cash fiowJSiart and 
a blueprint for rea ching- economic 
viability in about five years," he 
added. ' - • -TT: ' 1 

Senator - Javits also said, that 
toe question, of the sterling 
balances should not be directly 
linked to the IMF toah. But he 
hoped- -to see .talks. start soon on 
this topic, and personally 
favoured a mttittiateraLatpproach . 


C^ntitined frontpage - ! 

IMF 

Cabinet have served only to 
.remind the IMF pf the extreme 
delicacy of the British- political 
Situation. . 

This a major reason, why the 
Fund wants* if -possible; to avoid 
-being cast in the ‘ role of- im- 
posing any firm public sector 
borrowing target It would much 
prefer the British. Government to 
. he seen taking the decision on its 
own. ’• ' 

It is argued strongly. in some 
quarters .that political, problems 
might -lave been . avoided ' if 
discussions about toe loan 1 had 
taken place Initially at a much 
higher level. 

Broad agreement might' then 
have- been reached ' before the 
Fund . team - ..was . despatched. 
Some - senior IMF officials even 
fegr that toe re ls-the danger that 
moto -may have been lost .than 
gained v during- -the -period in 
which toe negotiations had taken 
place. _ .. 

On toe .question of the sterling 
balances, it is understood that 
some members of toe Group of 
Ten. might . favour a - quick 
declaration ; of support for talks 
as .soon as. tbe UJC Government 
announces its p ackage. 

This -may; well be forthcoming 
but. other-; members- an, S .some 
Fund officials apparently , feel 
that it- must be clear -that the 
British measures are credible 
in toe foreign markets 

and elsewhere, before there- can 
be significant agreement about 
these^taDm. .= : „■ 
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Heavy engineering' dS:. Ifce 
second cheapest of 22 major 
stock market sectors in terms' of_ 
prospective historic cost p/e's 1 
for the current -year, hut could 
slump to 20th place on a current 
cost earnings basis. Conversely, 
the stores sector takes . 21st 
place on conventional- calcula- 
tions, but would rise to .’fifth 
place after toe accounting 
changeover. This, at least, Is 
the picture presented: by' 
Phillips and Drew whose 
a&Iysts have got to work on the 
accounts of 120 . leading 
com panies The average reduc- 
tion in earnings will be some 55 
per cent, assuming that “toe 
UJK. tax on current cost, profits 
will be 52 per cent, and that 
overseas taxes will, .still be 
charged on historic cost figures.. 
Next year toe fall in earnings 
may be slightly less, at 48 per 
cent or so. . ' 

One in eight of toe companies 
are like) yto show a loss oh a 
CCA basis, and more than two- 
fifths (against half last year) 
will not be covering their divi- 
dends. The big losers indicated 
are three textile majors 
(Courtaulds, Tootal and Carring- 
ton Viyella) and a number of 
engineering groups, ■ notably 
Tube Investments, plus assorted 
companies in other sectors ‘like 
P & O, Reed and Grand Metro- 
politan. v 

But P and D are, of course, 
strong advocates of the incor- 
poration of monetary adjust- 
ments in inflation accounting.. 
The Morpeth proposals- do allow 
some-., scope for ; this .in- toe- 
appropriation account, ~ where 
companies tan if They -wish 
retain pail- of- the' revaluation 
surpluses for distribution.' If 
toe debt-financed .proportion of 
these gams is added to earnings 
a considerably -different picture 
emeses. • . * ’ v 

On this- basis only one in ten 
of toe ebmptfnies. will be paying 
uncovered'' tfividends for the' 
current year. A ; carefully 
worked example, taking ICI as 
the subject, shows boa? it might 
work. For 1975 ICTs attribut- 
able historic cost earnings of 
£19 lm. would" have shrunk, 
according to .the brokers, to 
only £23m. on applying, toe cur- 
rent cost method. The net 
surplus on • revaluation of 
assets, however, would be 
massive by . comparison . at 
£861 hl— - and with debt financing 
18 per cent of this is substan- 
tial release is possible to cover 
dividends- - The actual figure, 
after adjustments, comes to 
£114m., giving a, total available 
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- prospective multiple of under +..■« 

i 

Fairey , ft! 

After six months. Fairey j.-.^ 
£0.8ni. ahead at £2.1m. pre-W,:i 
But a reduction in learni£7- 
costs, which amounted .'CjJ 
£ 1.45m. in 1975-76, may ha'-«j 
accounted for more than ' 
fifths of the upturn and ctejS 
rency translation profits murjj 
have been useful. Tbe l-’vi 
charge is . beginning to rise ^ . 


nfrikr last -tear's rights isst ?. ' 



____ avoid a deterioration in eaTf ^ 

for distribution of »S7m. T** 

would have ben enough to cover . forecasts suggest tlss« 
the 1975 payout more ^“ pnjflts ^could reach £6 m. pH#. 
twice. • -r ' tax in 1978-77 for fully tatf^f 

p and D s mam problems m ot under I2p. 

producing their estimates have . 

been in interpreting the Mor- • The big engineeri g 

peth definition of contract work has ^ in 

in progress. This obviously slpw« order in ^ « 

favours toe apparent profits of aD 5 r iIlril!?lncreasini^ * 

specialist rontractors. But it is “^_ be ab JJJ demand d- 
possible that many manufac- ^^^“Se^vey openitig 
hiring companies reuld ^ division to reefe 

.that they do sutetantial contract setback for the h£ 

work- toe brokers have . .only 
allowed for this in the :cases of 

some engineerihg companieB- 1 The. shares at 5a. p 

. prospective 10 per cent, and 
■ fulljr taxed p/e is about 5 
vxJftJv -the market is making a ft 

- GKN has .cleared toe last. but cool appraisal of. 1977 and 
one hurdle in. its year-old imtlal pay-off from the 
struggle to. takeover. .Sachs. Fig and MRCA. contracts. ™ ” 
Yesterday the Berlin Appeal; . * 

Court overturned the Federal Vickers da Costa 
Cartel Office’s ruling against V thb rar 

the deaL GKN has now to see I'* 

wheffier the Cwtel office 

appeals to toe Federal Supreme membere cwnes from 1 brti 
Court in Karlsruhe. Hot does Vickers da CosW^^b^^H 
GKN will have to wait another J 6 months to the end of A* 
year*.- But toe odds, bre . now.. igjW 5*M 
'looking increasingly • in -GKTTs (in^i^ig a ■ nmto-mp 
favour^-- .•■*': ' ‘ surplus) cwnpared -wrth'W 

, Eveh by GKN's standards thfe of - £413 000^ .for toe 
acquisition of 75 per cent of to April- A seaOTnal^ 

Sachs is n major step. -The cost the ntieraationai. busyje^ i 
— DM330m-—is almost double August bas losi about. J 
the' groin's total overseas capital enough to offset the lpss_ w 
spending, over the last five Vickers, with its concentre 
years. Sachs has shareholders* on equities, has continue* 
funds of DM233m. and .1975 suffer, in the U.K. since Auj 
after tax profits of DM25.4m., But the total number 
while sales of around DM1 bn. employees around the worlj 
will bulk large against GKN’s now just half of that three y 
present European turnover of ago. 
around £340zn. One point to note is th 

V Assuming Sachs makes profits toe -figures had been dra' 
of around £8m. . in • 1977 and in terms of a partnership 
aftertax financing costs on the ture, UJC losses of £350, 
overseas funding amount to over toe period would have b 
around £2. 5m. Sadis could chip transformed into a small p 
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